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Guardianship & Safety 


N the early days of The Chemical Bank—before the time of adequate vaults and efficient 
policing —it was the custom of the cashier to sleep in chambers directly above the banking room 
so that he might personally guard the funds of the bank’s depositors night and day, 


This same spirit of vigilant guardianship coupled with farsighted cooperation and modern 
banking methods is the cornerstone of this bank’s policy today. 


We are seeking new business on our record. 


THE CHEMICAL NATIONAL BANK 


















































OF NEW YORE 
ORGANIZED 1865 " 
eis atic: Wahine that Central Union Trust Company 
of Atlanta, Ga. The New York Trust Company OF NEW YORK 
with which is consolidated 80 Broadway ih 
The Oldest National Bank in the Cotton States Fifth Ave. at 60th St. Madison A 
_ The Liberty National Bank COMMERCIAL LETTERS — ‘lomie. 
Surplus pit A nig ea ye of New York EXCHANGE — ACCEPTANCES 
ceeeecees 19,241,317.41 © Capital, surplus f5d gundiotaes profite, over 
United States Depositary MainOffice . . . 26 Broad Street ) 
Liberty Office . . 120 Broadway ° \ 
Bank Accounts and Collections Solicited. Have Fif Oke i : “ New York Agency i“ 
Direct Communication with every Banking ifth Ave. ce 57th St. & 5th Ave. i 
Point in the State of Georgia THE BANK Of JUGOSLAVIA, (TD. > 
CAPITAL, SURPLUS Lothar Berks, Agent ; 
The Seaboard National Bank and UNDIVIDED PROFITS Cunard Bldg. 25 Broadway 
OF THE CITY OF NEW YORK 5: American Exporters and Manufactu- 
Capital, i ‘ a +4 - $1,000,000 more than $26,000,000 rers are invited to call on our advisory 
Surplus and Profits (earned), = $4,599,000 ye oat for information regarding Jugo- 
Accounts Solicited Head Office: ZAGREB, Jugoslavia 
S. G. Bayne, President - 
W. K. Cleverley, Vice-President The National Park Bank Authorized Capital___..200,000,000 crowns 


B. L. Gill, Vice-President 





























Paid up Capital.__..100,000,000 crowns 
L. N. DeVausney, Vice-President 000, 
R es 98,000,000 crowns 
ow M, Jetterds, Asst. Cashier of New York a 
; ‘Smith —_, ee ~  & 
Bt been hi ain A Bank Built on the | AMERICAN LOOSE LEAF MFG. CO. 
W. A. B. Ditto, Asst. Cashier N. Gr Str 
E. V. Nelson, Trust Officer Nattinatn Cus 132 N. Green Street 
ee CHICAGO, ILL. 
The “The Loose Leaf House of America” 
F irst National Bank Capital ¥ ” $7,500,000 Manufacturers of 
Bos Bank Statements and Ledger Leaves 
of — mits Surplus . - 23,000,000 Billing Blanks, Order Blanks 
Capital, Surplus and Profits Bills of Lading 
$37,500,000 g and all other 
Established 1856 Loose Leaf and Manifold Forms 




















National Bank of Commerce 


in New York 
Capital. Surplus and Undivided Profits Over Fifty-five Million Dollars 




















































DUN’S REVIEW 


[April 23, 1921 





LL 





FINANCIAL 


SPECIAL NOTICES 


ra, 


SPECIAL NOTICES 





THE NECESSITY OF 
CREDIT INSURANCE 


@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
ehandise has left the protection of your 


feur walls and is turned into accounts. 


@_Our new Simplified Protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 


@ You can’t afford not to carry Credit 
Insurance. 
Write Us 


The American Credit-Indemnity Co. 
of New York 


All Principal Cities 
E. M. TREAT, President 


THE 
UNION TRUST CO. 


OF CLEVELAND 
Furnishes every banking service, 
domestic and foreign 


Capital and Surplus over $33,000,000 


Bertron, Griscom & 6o., Inc. 
Investment Securities 


St. Louis New York 











40 Wall Street Land Title Building 
NEW YORK PHILADELPHIA 
Barrow, Wade, Guthrie & Co. 


PUBLIC ACCOUNTANTS 
Broad Exchange Building, 25 Broad Street 
New York 


CHICAGO—Monadnock Bidg. 
PHILADELPHIA—Finance Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bldg. 
UTICA—The Clarendon Bldg. 


LONDON, ENGLAND, 18 St. Swithin’s Lane, 
m G3 Cable “Adorjest” 
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NATIONAL SHAWMUT BANK 
OF BOSTON 


Established 1836 


Resources far exceed 
$200,000,000 





FRANK 6. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 
GIBSON & WESSON, Inc. 
INSURANCE 


In All Branches 


NEW YORK 





110 William Street. 
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UNDERWOOD TYPEWRIT ER CO., Inc. 
Underwood Building, New York City 











GRANITE STATE 
FIRE INSURANCE COMPANY 
Portsmouth, N. “a 
—" Pres, Joseph 0. Hobbs 

Secretary, John W. Emery 


Asst. Secy., Orel A. enter 
Cashier, Wallace D. Smith 

















L. H. SHATTUCK, Inc. 


anchester, N 


ENGINEERS—-CONTRACT ORS 


Construction of mills, business 
blocks, schools and hospitals. 
Engineering reports and 
investigations 














I. B. WILLIAMS & SONS 
DOVER, N. H. 


New York City Office, 71-73 Murray St. 
. Chicago Office, 14-16 N. Franklin 8t. 
Manufacturers of flat and round leather 
belting, lace leather and Goodyear 
welting. One of the oldest and largest 
companies in this line in the world. 




















United Box & Lumber Company 
Rochester, N. H. 
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Eastern White Pine 
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Corner Boxes—Box Shooks 
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Studley Box & Lumber Co. 


Rochester, N. H. 
Mfrs. of BOX SHOOKS 


Any quantity in all ades of New 
England lumber. First-class facilities 
for transit milling. Tell us your re 
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PRINTED FROM STEEL 
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White Pine a Specialty. 


WILLIAM H. CHAMPLIN 
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FTER long-continued liquidation, more stability 

has developed in some markets, with a definite 
gain in business. Completion of the readjustment is 
yet to be attained in many instances and improvement 
is not general, but basic conditions are gradually 
strengthening. A tendency toward easing of the 
monetary stringency, partly reflected in some lower- 
ing of discount rates, is a favorable augury, and freer 
marketings of grain are making for a lessening of the 
financial tension in country districts. Recent sudden 
changes in temperature have been detrimental alike 


to crop advancement and seasonal increase in retail 


distribution, yet weather influences are secondary to 
some other factors in the present situation, questions 
of prices and wages being uppermost. The process 
of price deflation, continuing steadily for nearly a 
year, is providing a basis for revival of buying, but 
resistance to wage revisions is being encountered -in 
various quarters and labor troubles in some sections 


WEEK 


serve to impede the industrial recovery. Broadly 
viewed, however, some progress is recorded each week, 
and the distinct betterment in the hide and leather 
trades and in some textile divisions is encouraging. 
In these lines, and in certain others, there is now more 
steadiness in prices, with some advances as demand 
enlarges, and Dun’s list of wholesale quotations this 
week discloses a smaller excess of recessions. The 
element of price, on the other hand, still enters sharply 
into buyers’ caleulations, and no departure from the 
policy of operating strictly within well-defined re- 
quirements is witnessed. The gain in transactions, 
where it appears, is mainly the result of moderate-sized 
commitments to cover immediate or nearby needs, but 
such engagements are becoming more frequent. In the 
existing circumstances, the absence of speculative 
tendencies in business is a wholesome feature. 


While statistical evidence of some revival of build- 
ing activities is not lacking, a special canvass of the 
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situation by correspondents of DuNn’s REviEw dis- 
closes much irregularity in different parts of the 
country. Notwithstanding the pressing need for 
additional housing accommodations, construction work 
in many sections is being retarded from one cause or 
another, and various factors make the outlook more 
or less uncertain. Resistanee to wage reductions is a 
phase commented upon in many of the dispatches, and 
money market conditions, although reflecting some 
easing, still render the financing of new projects dif- 
ficult. Against these and other drawbacks, however, 
are the substantial and practically general declines in 
prices of materials, which have not been without effect 
in stimulating a resumption of building. The permits 
issued in March show a continuation of the gain 
recorded in February, the value of last month’s per- 
mits, in spite of the lower costs, being larger than in 
any previous month in nearly a year. 


No rush of new business has followed last week’s 
lowering of prices by the principal steel producer, 
but some contracts have been reinstated with that 
interest, and independents have closed some additional 
tonnage. The attitude of most buyers remains one of 
waiting, belief in still lower prices continuing, and 
steel works opcrations have not changed materially. 
While Steel Corporation plants are somewhat more 
active in Pittsburgh territory, the gain there has been 
offset by reduced schedules elsewhere, and only about 
one-third of its mill capacity is engaged in the Chi- 
eago district. Discussion of probable freight rate 
revisions is a factor in the present hesitation, and the 
question of wage readjustments also makes for un- 
certainty. Movements of prices are bringing the 
quotations of the leading producer and those of the 
independents together, but The Iron Age reports that 
there are no established prices for steel in the export 
trade. Competition in the world markets is keen. 


The trend toward recovery in hide business, which 
has only appeared after many months of almost un- 
broken dulness, is becoming more general. Evidence 


ee I 


multiplies that the market is in a well-liquidated con- 
dition, and more confidence is being expressed in the 
trade. Development of some call for Latin-American 
dry hides, which have been slow to reflect improve- 
ment, is considered a good omen, and domestic packer 
stock has continued to gain in activity, with some 
price advances recorded. The well-sold up situation 
in ealfskins, moreover, is disclosed by a rise this week 
of 5¢e. over prices secured on previous transactions, 
While revival of demand for leather is mainly con- 
fined to upper descriptions, the betterment in this 
quarter is such as to give encouragement, and price 
increases on certain lines, the first in many months, 


are noted. Producers of men’s footwear are expecting | 


larger orders and are buying more freely of leather, 
and trading in women’s shoes continues quite satis- 
factory. Retailers are being urged to place Fall con- 
tracts .as soon as possible, manufacturers stressing 
possible delays in shipments in the future. 


In view of general economic conditions, an estimate 
by large dry goods jobbers that their business amounts 
to about 70 per cent. of that of a year ago is considered 
satisfactory. While retailers still find the featuring 
of low prices necessary in maintaining sales, there is 
a decided tendency in primary circles to hold quo- 
tations steadier. A continuation of Spring prices into 
Fall has been announced by the largest manufacturer 
of staple and dress ginghams, and it is stated that no 
production for Fall delivery will be available, beyond 
the orders already in hand. Outputs are diminished 
in cottons and in jute products, but there is a gain in 
wool, knit goods and silk lines, with reports of the 
starting of night work in a few New England woolen 
plants. Such a phase as the latter, however, is the 
conspicuous exception. The changed character of 
consumption is reflected in a full movement of many 
staple cottons, silks and worsteds, and some mills are 
well occupied, but makers of less well-known goods 
are curtailing. High-priced novelties and fancies are 
not being stressed as in the past. 





GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—As a rule, business continues quiet, with 
operations mainly confined to current requirements, but 
confidence is expressed in the future. Industrial centers 
do not report any general revival of activity. The best 
advices come from shoe manufacturers, who note pro- 
gressive improvement in conditions. Night work has been 
started in a few of the woolen mills, but cotton plants 
report an unsatisfactory situation, with demand insufficient 
to keep machinery wholly employed. Fall River conditions 
are unfavorable. The wool market is quiet and barely 
steady, with large supplies in sight. 

Iron and steel demands do not reflect the hoped-for im- 
provement, there being little new business in either crude 
or finished products. Lumber is quiet, and general build- 
ing materials are dull. The building strike has continued, 
but an early revival of construction activities is expected. 

Weather conditions during most of the week have been 
favorable for retail trade and crop development. Dairy 
products are easy, and prices of fresh vegetables and fruits 
are lower. 


PHILADELPHIA.—Although conservatism remains the 
rule, with buyers very cautious in their operations, busi- 
ness in not a few lines shows signs of improvement. Retail 
trade has not been particularly active, weather conditions 
not having been altogether favorable, but there has been 
a fairly steady movement of seasonable staples. 

Wholesalers of dry goods report increasing inquiries and 
somewhat better buying in small amounts, dealers in 
woolens, piece goods, etc., especially noting a steadily 
growing demand for merchandise. Cotton yarns have been 
selling more freely of late, but the wool market continues 
quiet, with little indication of any material change in the 
immediate future. Conditions in the textile industry are 
very irregular, some mills stating that they now have 
sufficient orders to keep their machinery in operation, while 
others are not working at more than 50 per cent. of their 
capacity and some are entirely closed down. 

The clothing trades, as a rule, report business good. 
Leather remains dull, with prices easy, and shoe manu- 
facturers are mainly employed on specialties, buying of 
staple footwear being moderate in volume. Demand for 
hardware has quieted down, reflecting conditions in the 
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building industry. Dealers in electrical supplies, however, no material change. Butter and eggs are in good demand, 
state that sales show expansion. with no important change in quotations. Shad prices have 


PITTSBURGH.—tThe curtailment of industrial activity declined, but those on other fish a about the samic. 
BP ; : Dealers in butchers’ supplies report business quiet, and the 
throughout the district remains as a check to commercial ? , h h ‘all 
rements, and reports in retail circles are, as a whole com ‘66 sagan al band od by ERE ROS: BOS, SOY 
_ srg diff Pipe Cea tai rite th wlohe decreased. With the passing of the oyster season, hard 
rather ind re ee ee ee eee © crabs have been arriving in the market in fair quantities, 
of turnover is made possible through extra efforts. In ii tf d It j believed 
ral, collections are becoming the cause for complaints CREE AS TINRE: Se WO Te CORE y pebbsets ses os Panacea 
ae ‘ nieh he sbilesin: thdeal® ceiunblinen > that the acreage to be planted in agricultural sections will 
gad the pune = eee ee not be materially curtailed, and dealers in fertilizers have 
There are few signs of recovery in the bituminous coal 


ey ee q ils need Ties cekananhde Bin; had a good demand for their product. 
nee eee rave we Bh h o% . oe na yi 1-9 aa Gin The tailoring trade, in both men’s and women’s gar- 
- ols cae q ere se mo t & - if nthe i atic ments, has shown a decided improvement in activity during 
ee ee eee ee q . the past two weeks, and the outlook is much brighter. 
ments, with the closing of new contracts deferred. Spot : , 
tati hte ekaks sae teliecild bei Favorable weather and lower prices have been factors in 
quotations are variance, wewiexiey Vern ominous dems bringing this about. The industrial situation has under- 
sold at $1.85 for run of mine. For pool No. 11, usually : : , ; ; 
: ; ‘ gone little change. While there is still considerable un- 
shipped to tidewater, recent bids have been about $3.05 at : : > 
. ; ; ; employment, many men having been laid off during the 
mine. Fairly prominent producers are holding firm on : : 
anil tati ti $3.25 f lack, $3.50 f f past six months by the large manufacturing plants and 
ant Ce eee ; ee oe rairoads, there have been various new enterprises opening 
mine, and $3.75 for prepared sizes. Comment is made up, which has tended to relieve the situation 
frequently that the reduction in output may bring about 4 wt at . 
the repetition of last Fall’s experiences, with a rush to sete Rs ~ — a n ers byes 
cover needs sending prices upward. provement, the movement is slow, and not sustained in 
Miscellaneous manufacturing plants are, in most in- Some lines. Recent quotations in textiles are attracting 
stances, on part time, wage readjustments proceeding in purchasers and some factories are increasing their output, 
various quarters. The output of electrical goods is under 25 buying by jobbers is becoming more general. There is 
full capacity, but the automobile plants are now taking 4 fair demand for groceries at retail, but the wholesale 
materials and parts at an increased rate. Mill, mine, and poser is mena a gy Cs iro and pasa 
general mechanical supplies are moving in restricted %00dS Causing further uncertainty. etter tone is notice- 
volume, and buying is apparently hand-to-mouth. The able among automobile dealers, and accessories are in 
machine tool trade remains rather quiet, with a fair volume _ better demand. : 
of engineering work underway and being estimated, and Coal dumping at local terminals shows a heavy falling 
the demand somewhat better for cement working and ff, general shipping continuing at a low ebb; the labor 
general nae gen equipment. The barge in ars pests Segre eA but — Lea 4 i _e 
vania crude oil to $3.25 may stimulate drilling. ther ‘and export shipments are lignt. anting 1s iate and in 
grades have been advanced 10 cents to 20 cents per barrel, most sections the acreage has been reduced, particularly 
and reports are that some independent refiners are offering 0n the larger farms where tobacco, peanuts, and cotton are 
moderate premiums on pipe line credit balances. the principal crops. 


TROY.—Retail trade is very quiet. Manufacturers of ATLANTA.—While the larger department stores in the 
collars and shirts report an increased demand, and several City are transacting almost the same volume of business 
large shops are now running nearly full time. Very little 4S at this time last year, smaller retail dealers and spe- 
building is being done, and lumber, cement, etc., show price Cialty shops show largely decreased sales. The lack of 
declines. Collections are fair. Large steel manufacturers demand for commodities in the farming sections has made 
report increased orders, at slightly lower prices than last it somewhat hard for the country merchants to meet 
season. Automobile dealers note a large demand for Obligations. Confidence, however, is slowly returning, and 
medium and high-priced cars. More demand for farm the spirit among farmers and country merchants is im- 








labor is evident. proving, but it is not thought there will be any speedy 
° return to normal conditions, nor is it believed that there 
Southern States will be any very marked improvement until the larger 
; : ; : portion of the cotton carried over from 1920 has been 
ST. LOUIS.—Retail business, which was inactive last marketed. 


week, has shown decided improvement, chiefly as a result 
of more favorable weather. Wholesale trade continues 
to reflect signs of betterment, the number of orders, rather 
than their size, contributing to this situation. Shoe 
factories are well employed, and a better feeling is 
apparent. Ps PAS: ; ; : 
Manufacturers of women’s garments report steady im- MEMPHIS.—Activity in most lines continues restricted, 
provement, and have become more confident in making although Spring items are Loar. fairly well, with the 
their own commitments. Dry goods business, which dis- public apparently — readily adjusting itself to the cash 
closed some falling off a week ago, is again fairly active, basis. _ Articles of utility character are still in favor. 
due to many small orders from sales forces and by mail. Collections are slow, for there is little sale tor cotton, 
Contracts for immediate shipment are the rule. Men’s cloth- although in this market during the past week the turnover 
ing and furnishing goods factories are well employed, with ‘** larger than any similar period in months. Prices 
sufficient business ahead to insure steady operations. continue low, although holders are not pressing offers so 
Collections are generally good. freely. Unfavorable weather has hindered efforts to get 
crops planted, and frosts have done injury to gardens and 
BALTIMORE.—Business at wholesale has, in some  fryit, bringing the season back nearer to normal. It seems 
lines, shown improvement. There is probably a better assured that cotton acreage will be reduced in this terri- 
movement at wholesale of dry goods, millinery, white 


tory about a third. 
goods, footwear, etc. The number of out of town buyers 
in the market has shown an increase. There has been an 


Home building in Atlanta is more active, and there 
seems to be a number of people in position to take ad- 
vantage of the reduced costs of construction to supply the 
long and persistent demand for smaller residences, at more 
moderate prices. 


improvement in the demand for lumber and building Western States 
material, and the immediate outlook for Spring building CHICAGO.—While the demand for house furnishings 
is pronounced more favorable. has improved this week, the trade is much smaller 


Meat prices have shown a further decline. Tropical in volume than is usual at the beginning of the 
fruits are arriving in better quantities but prices show Spring moving, showing plainly the effect of the 
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lack of new building. Distribution is most satisfactory in 
floor coverings, which have been marked down slightly. 
There is a between-seasons lull in the general run of retail 
business. In clothing, the principal movement is in popular 
or medium-priced garments. Sales of footwear, branded 
cotton goods, and women’s dress materials are ahead of 
those in other lines. 

Wholesalers report an increase in road sales, principally 
for shipment at once. Weather conditions throughout the 
Central States have been more Springlike, and have 
aroused new interest in merchandise suitable to the season. 
Distribution is not up to that of this period last year, but 
is better than last week. Cottons are more stable and are 
finding better inquiry, while there is more call for silks 
than can be promptly filled. 

The grocery trade shows a gain. Flour, sugar, coffee, 
lard, and meats are all cheaper, and the benefit of primary 
market reductions is very slowly reaching the consumer. 
Distinct improvement is noted in hides and leather, sales 
of the latter recently having been large. Hide sales at 
10c. are now common, an advance of several cents over 
recent levels. Domestic coal orders are much smaller than 
is usual in April, buyers evidently being disposed to await 
further price reductions, as distribution costs in the city 
deprive consumers of most of the advantage in present 
quotations at the mines. Merchants are in the city mar- 
kets in larger numbers than last week. Collections are 
better, but not up to those of a year ago. 


CINCINNATI.—Movement in staple dry goods has 
been fairly active, retailers purchasing frequently for 
present needs, and the aggregate was considerable in 
volume. General conditions are firm, and certain fabrics 
are scarce. Seasonable weather is beneficial to general 
retail trade, consumers showing little hesitancy in sup- 
plying their wants. Several of the larger stores report 
the unit of sales to be greater than for the same period 
last year. 

Conditions are quiet in the furniture manufacturing line, 
though an increased demand for the better grades is 
apparent. Prices have been reduced, on some patterns, 
about 25 per cent. Collections are slow. A slightly in- 
creased demand is noticed for steam coal for industrial 
purposes, and there is more inquiry regarding contracts. 
The late trade is slow in opening up, while the domestic 
demand is stronger. 

Improvement is shown in the wholesale paper business, 
or at least the general trend seems more favorable. Orders 
have been more numerous, both as to size and number, 
although trade is still spasmodic. Though prices are fairly 
stabilized there is still a tendency towards a lower level. 
Collections continue rather slow. 


CLEVELAND.—Retail trade is still slow in the luxury 
and more staple lines, buyers continuing to exercise a 
discriminatory tone in making selections, and holding 
expenditures to the prime necessaries. Lines that show 
up the best are the lighter weights of clothing, dresses 
and suits, the millinery and hat trades, shoes, notions and 
traveling accessories. There is also noticeable stimulation 
in hardware, electrical supplies, plumbing goods, lumber 
and other building materials, but new construction is still 
holding back, and there is considerable looking forward 
to conditions likely to prevail after May 1. The jobbing 
trade shows practically the same situation. Orders are 
small, but fairly frequent, indicating that merchants are 
buying with caution. 


TOLEDO.—Revival of business has been much slower 
than was anticipated, although factories have been 
gradually adding to their working forces, and the general 
trend is forward. Retail trade has been fair. Shoes, 
paints and oils, dresses, and metal wheel vehicles have been 
showing a gain. The glass industry is in a rather unsatis- 
factory condition. Hardware and electrical goods are dull. 
The automobile industry shows a marked gain, although 
the buying public seems to be waiting, to some extent, for 
lower prices. 





Coal is in only fair demand; while the lakes are open, 
very little traffic has started, owing to the fact that return 
cargoes are scarce. 


DETROIT.—Further evidence of gradual business 
recovery is apparent. Considerable irregularity, however, 
still marks the situation, due chiefly to unsettled prices, 
Retail business continues to increase slowly. Increased 
buying is in evidence to replenish depleted retail stocks, 
Wholesalers report a moderately increased demand from 
out-of-town buyers. Price considerations still bulk large 
in buying calculations. 

Manufacturing plants are slowly increasing production, 
the recent cut in steel prices will doubtless aid in further 
reviving interest. Unemployed labor has been lessened, 
and a more optimistic spirit is prevalent. 


MILWAUKEE.—tThere is apparent a genera! improve- 


ment in the business situation, although some lines, notice- 
ably heavy machinery, machine tools, agricultural im- 
plements and confectionery are still holding back. Out- 
door work is going ahead, and this, together with the 
general’ improvement, is decreasing the amount of unem- 
ployment. Reports from wearing apparel trades continue 
to be encouraging, with the hosiery factories in the lead, 
and shoe and glove manufacturers are also increasing 
their production. Other lines showing favorable reports 
are automobiles and motorcycles and accessories, wood- 
working industries of all kinds, including furniture, and 
soaps and chemicals. 


MINNEAPOLIS.—¢Conditions are still uneven, but con- 
fidence is increasing, and a general improvement in busi- 
ness is noted. Orders, however, from country merchants, 
while large in number, are usually for small amounts, and 
apparently for immediate requirements, and for filling in. 
The demand for dry goods and notions is quite strong, and 
more activity was shown during the week in distribution 
of hats, caps, shoes, furnishing goods, drugs, chemicals 
and hardware. Retail trade is holding up well, and sales 
in most lines compare favorably with those for this period 
last year. Dealers in automobiles and rubber tires report 
sales increasing, but still somewhat below normal for this 
season of the year. Colections are slow. 


ST. PAUL.—Caution still prevails in buying and only 
small orders are being placed for immediate needs. There 
is a good trade in dry goods and notions, and shipments 
are made up of numerous small lots. A fair volume of 
business is being done in men’s furnishings, hats, caps and 
footwear. Sales in hardware and harness are only fair, 
and are less than those of the same period last year. There 
is a good demand in drugs, chemicals and oil. Collections 
average fair to slow. 


KANSAS CITY.—Retail establishments report a volume 
of sales in some favored lines equal to, or slightly in 
excess of the corresponding period last year. The general 
average is not up to that level, however. Wholesale dis- 
tribution is fairly active, especially in- lines subject to 
seasonable influence, and orders for early shipment of 
small lots are numerous. Construction work and building 
enterprises are restricted by general financial consider- 
ations, and labor is not fully employed. With wage scales 
subject to revision on May 1 the outlook is uncertain. 
Another heavy freeze has practically destroyed the pros- 
pect of a large yield of fruit in this section, and has also 
resulted in some injury to alfalfa, oats, and other early 
crops, but wheat is uninjured. 


OMAHA.—Business conditions are about the same as 
reported last week, there having been little noticeable im- 
provement. Collections are still reported slow. Crap con- 
ditions throughout the state are excellent, and prospects 
for future business are regarded as good. Local building 
construction is still being held up by a building crafts’ 
strike, and retail trade is just fair. The money market 
shows no improvement with deposits falling off, and a 
general restriction on loans. High-grade commercial paper 
is quoted at 8 per cent. 
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Pacific States 


PORTLAND.—While trade continues slow in the leading 
jobbing and retail lines, the feeling is growing among mer- 
chants that the worst of the depression is over. There is 
little change in the labor situation. The extension of con- 
struction and road building operations with the advance 
of the season is expected to reduce the number of un- 
employed. The building trades have agreed to a 10 per 
cent. wage reduction which, with the low cost of lumber, 
is having a stimulating effect on the construction of 
dwellings, of which there is still a shortage in this city. 
Transcontinental railroads terminating here have submitted 
plans for extensive freight terminals, involving an outlay 
of about $1,000,000, and a project for a new union passenger 
terminal is being considered. 

Hides are quoted at the lowest prices ever known here. 
There is an accumulation in the Pacific Northwest, esti- 
mated at close to 1,000,000 hides, for which there is as 
yet no market, except at prices that would net holders 
hardly anything at shipping points. 


LOS ANGELES.—tThere is comparatively little un- 
employment, but some minor strikes have occurred because 
of differences over wages or hours of work. Building costs 
have become more stabilized, and increased building and 
home-buying is reported. March building permits totalled 
$6,915,000, which is a record. Bank clearings in March 
were materially above those of that month last year, and 
the monthly clearings at this city have not shown a 
decrease since June, 1918. 

Crude oil production in February was 328,104 barrels 
daily, exceeding January’s output by 2,703 barrels daily. 
February shipments were 8,887,474 barrels, 2,007 barrels 
per day less than the January shipments. 


SAN FRANCISCO.—Business in practically all lines 
continues rather quiet. The number of unemployed appears 
to be on the increase, although there is a feeling of con- 
fidence. 

Wholesale business is not showing much improvement, 
and orders, while fairly numerous, are principally for 
small shipments. Collections are unsatisfactory. There is 
increased activity in the real estate market; a number of 
large Class A buildings are in course of construction, and 
the reductions in prices of building materials have stim- 
ulated building of homes for residential and investment 
purposes. 


SEATTLE.—Mid-month conditions give no substantial 
evidence of a turn for the better. Collections remain slow, 
and money is available for only strictly business needs of 
the present. Prices of seasonal commodities fluctuate 
slightly between small ranges, but no firm tone is main- 
tained for any considerable period. Wages remain fairly 
stable, and will probably continue so throughout this 
month, but wage reductions for May are foreshadowed in 
the announcements by some industries that new price lists, 
due in May, will carry reductions. 


Dominion of Canada 


MONTREAL.—In general trade conditions there is little 
variation since a week ago. Dry goods travelers report 
customers apathetic with regard to Fall lines, preparing 
to await future price developments, but business in sorting 
lines is fairly active. The moderately improved situation 
recently noted in the boot and shoe trade is maintained, 
and there is, consequently, a little better business in 
leather. Conditions in the fur trade are somewhat dis- 
couraging, and travelers who have completed the first trip 
of the year, carrying samples of heavy goods such as men’s 
coats, robes, cloth caps, mittens, etc., generally report 
that orders are very short of an average. 

Groceries are moving in moderate lots, and revised quo- 
tations are rare. Refiners’ prices for standard granulated 
sugar remain at 11 cents. Stocks of rice are said to be 
large, and there is some disposition to shade quotations. 
All standard makes of soaps are again reduced this week. 


TORONTO.—Fine weather has stimulated retail busi- 
ness, and merchandise such as dry goods, boots and shoes, 
and men’s wear has moved satisfactorily. Wholesalers, 
since buying in quantity has ceased, promptly feel the 
effects of public purchasing, as a rush of small orders 
follows every improvement in retail trade. Some reduc- 
tions are recorded on hardware, and a fair amount of 
business is being done. Furniture manufacturers are only 
moderately busy in western Ontario, running from 50 to 
75 per cent. of capacity. Factories producing felts, rub- 
bers, etc., feel the effects of non-buying on the part of 
retailers and jobbers, but look for placing of Fall business 
to keep them going. Some improvement is noticeable in 
regard to collections. 


QUEBEC.—Sales in wholesale lines have been, possibly, 
a little better than recently and the fine weather has 
helped retail lines in the centers. Country trade is not 
over active as yet. Navigation is now practically open, 
and the regular ocean liners will dock here shortly. 
Schooner trade on the lower St. Lawrence is already under 
way. Collections are fair. 


WINNIPEG.—The weather has become more season- 
able, and general business has, in consequence, been im- 
proved. While conditions are still unsettled, confidence 
is gradually increasing, and the prospect appears better. 
The bulk of wholesale orders, averaging small in individual 
amounts, are chiefly for immediate delivery. 

CALGARY.—Retail trade in the city and country is 
quiet, and collections continue slow. Building permits in 
Calgary indicate that there will be a fair amount of build- 
ing this season, the reduction in the price of lumber being 
reflected in activity. The flour milling industry is working 
on short time. Bank clearings show a considerable reduc- 
tion from those of the same period last year. 





Further Increase in Failures 


FOLLOWING earlier reductions this year, the recent 

tendency of failures has been toward increase, the 
number in the United States this week being 371. This 
compares with 350 defaults last week, or 21 more, and with 
322 two weeks ago. In striking contrast, the insolvencies 
in this week of 1920 numbered only 112. 

While small decreases occurred this week in the East, 
the West and the Pacific Coast, as compared with the im- 
mediately preceding week, the improvement in these geo- 
graphical sections is more than offset by the rise of 27 
failures in the South. With the larger number of defaults, 
those for $5,000 or more of liabilities in each instance 
again disclose an increase, numbering 202. This compares 
with 181 such insolvencies last week, or 21 more, and the 
proportion of the failures for $5,000 or over to the aggre- 
gate number is 54.4 per cent., against 51.7 per cent. in 
the previous week. A year ago, when there were only 52 
defaults for $5,000 or more in each case, the ratio was 
46.4 per cent. 

With a total of 49, insolvencies in the Dominion of 
Canada this week again reveal a moderate increase, the 
number last week having been 43. Two weeks ago the 
number was 41, while there were only 8 Canadian failures 
reported in this week of 1920. Of the aggregate number 
this week, 25 involved $5,000 or more in each instance, 
which is 9 more than last week. 

Below are given failures reported this week, the two 
immediately preceding weeks, and for the corresponding 
week last year; the total for each section, and the number 
where the liabilities are $5,000 or more in each case: 








Apr. 21, 1921||Apr. 14, 1921||Apr. 31, 1921]| Apr. 22, 1920 












































Oo Over Over 
Section $5,000 Total ||s5 Oo0| Total |ig5.o00| Total |i¢5,000| Total 
Contes .| @7 | 114 62 | 115 66 | 119 23 | 50 
South ....:- 64 | 149 61 | 122 49 | 102 3 15 
seeeeed 56 75 41 79 56 80 14 22 
Pacific .....- is | 33 17 34 21 7 | 25 
SE EL ARS 202 | 371 || 181 | 350 || 178 | 322 52 112 
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BUILDING PERMITS AGAIN INCREASE 
March Statistics Make the Most Favorable Exhibit 


in Nearly a Year 
HE improvement noted in the February building statis- 
tics was extended last month, when permits issued 
for new construction at 105 centers in the United States 
involved an estimated expenditure of $108,389,901. Not 
only is this total fully $27,000,000, or 34.1 per cent., greater 
than that reported to this journal by 99 cities in February, 
but it is the largest amount shown in any month since 
last June. At that time, an aggregate of about $113,000,- 
000 was recorded at 103 cities. While the fact that six 
more centers made returns in March than in February 
accounts for some of the increase in the value of the 
permits over those of the earlier month, the present state- 
ment nevertheless discloses a continued trend toward 
revival of building activities. The exhibit for Greater 
New York reveals another substantial gain, the permits 
at the metropolis being $5,400,000 in excess of those of 
February, and all of the five boroughs contribute more or 
less to the favorable showing. Outside of New York, 
moreover, most of the important cities report increases, 
and the rise of $22,000,000 in the total for all points is 
by no means wholly due to the larger number of cities 
embraced by the statistics. Comparing with March, 1920, 
a net decrease for all centers of 14.3 per cent. is revealed, 
the permits in that month having involved more than 
$126,000,000. In considering this reduction, on the other 
hand, some allowance must be made for the fact that costs 
of construction are now on a lower basis than a year ago. 
The detailed March returns are compared herewith: 

















March: 1921. 1920. March: 1921. 1920. 
Akron .... $532,670 $1,637,644 Oklahoma. $1,028,487 $981,985 
Albany ... 227,845 444,635 Omaha. 565,810 1,000,925 
Allentown. 106,700 518,380 Paterson 278,922 726,591 
Atlanta 1,094,164 1,047,173 Peoria .... 172,539 292,330 
Baltimore. 2,673,720 4,556,856 Phila. .... 2,851,180 7,353,090 
Beaumont. 149,041 78,459 Pittsburgh. 1,557,532 1,125,605 
Bingh’ton. 216,413 73,895 P’ tland, Me. 63,255 95,375 
Birm’gham 700,106 444,068 P’tland, Or. 1,527,805 843,755 
Boston ... 1,839,865 4,831,193 Pueblo 51,815 103,158 
Bridgeport 385,931 600,660 Reading .. 127,125 494,750 
Buffalo .. 814,000 1,471,000 Richmond. 1,062,911 898,479 
Butte .... 6,350 7,790 Rochester. 712,983 1,025,713 
Camden .. 460,110 291,779 Sac’mento. 288,180 357,525 
Canton ... 331,467 488,891 Saginaw .. 111,844 150,928 
Charleston, St. Joseph. 61,180 858,050 

>} ae 200,358 312,337 St. Louis.. 974,405 1,999,192 
Chicago 7,320,100 10,600,100 St. Paul... 783,264 848,250 
Cincinnati. 1,652,350 803,290 Salt Lake. 250,583 166,460 
Col’mb’s, O. 571,910 1,447,710 S. Antonio. 563,500 420,565 
Covington. 108,775 53,700 San Fran... 2,941,401 2,759,087 
Dallas .... 1,503,349 1,754,335 Savannah. 132,600 265,900 
Davenport. 71,460 312,500 Scranton 482,070 426,602 
Dayton ... 465,266 298,203 Seattle 923,180 1,390,275 
Denver ... 1,169,050 784,210 Shreveport. 288,785 687,830 
Des Moines 392,947 424,950 Sioux City. 260,780 298,910 
Detroit ... 6,297,397 8,762,410 So. Bend.. 258,147 509,191 
Duluth 138,231 230,265 | Spokane .. 267,690 _ 524,110 
E. St. Louis 79,168 272,261 | Springfield, 

El Paso... 527,653 275,070 | De ie eel 173,795 252,340 
eae 232,829 465,211 | Springfield, 

Evansville. 59,404 69,635 Mass. 416,580 628,418 
Ft. Wayne 370,345 319,096 Superior .. 52,195 34,120 
Ft. Worth. 450,810 1,488,640 Syracuse 466,966 526,795 
Gd. Rapids 348,047 600,890 Tacoma 361,931 1,198,282 
Harrisb’g.. 121,310 245,400 Tampa ... 571,562 208,750 
Hartfcrd 628,511 276,768 Ter. Haute 404,060 113,936 
Houston .. 751,311 776,296 Topeka ... 59,915 104,929 
Jack’ ville.. 360,470 239,690 Trenton 464,216 602,825 
Jersey City 894,046 1,213,882 meee ows 6 28,500 79,822 
K. C., Kan. 355,290 158,100 Tulsa 770,610 1,133,185 
K.C., Mo.. 1,037,900 1,887,100 a 215,895 563,530 
Knoxville.. 278,743 266,887 Wash’ton.. 1,714,284 2,727,204 
L. Angeles. 6,915,216 3,076,763 Wheeling . 130,824 162,960 
Louisville. . 542,750 1,114,500 | Wichita 512,916 520,865 
Lowell 90,155 1,649,485 | Wilkes-B.. 155,510 141,510 
Maz ch’st’r, | Wilm’gton, 

 — ae 54,614 98,860 | Del. 212,165 427,111 
Memphis . 631,440 870,950 | Worcester. 349,546 424,590 
Miami. 4,480,417 211,500 | Youngst’n. 547,350 393,690 
Milwaukee. 2,082,087 1,663,408 | 
Minne’p’lis. 1,360,540 1,504,090 MOORE secant $83,477,584$105,002,657 
Mobile 54,450 10,500 | a ep . 

Muskogee. 113,550 79,410 | | New Tork City: 

Nashville.. 137,112 257,147 | Manhat’n.. $9,291,775 $8,627,280 
Newark 1,620,249 4,026,276 Bronx .... 4,813,550 1,709,500 
N. Bedford 589,400 280,500 | Brooklyn... 4,713,260 5,783,955 
N. Haven.. 293,841 291,220 | Queens ... 5,053,878 4,700,817 
N. Orleans. 620,132 845,202 | Richmond. 1,039,854 587,533 
Norfolk 455,000 656,871 | 

Oakland .. 1,314,457 687,173 | Total ..... $24,912,317 $21,409,085 

1921. 1920. 

March, Dee Cs atte haben bseerer $108,389,901 $126,411,742 
February, 99 i: Dew hee Settebldaweehe 80,827,443 93,673,918 
January, 98 Me cl gas 6 cae eens eee 50,535,353 108,302,950 


IRREGULARITY IN BUILDING TRADES 


Tendency Toward Improvement in Some Sections, 
but Reports Lack Uniformity 

SPECIAL survey of the situation in the building ip. 

dustry and allied trades, made through branch offices 
of R. G. DuN & Co., discloses highly irregular conditions 
in different sections of the country. While some of the 
special advices to this journal indicate a well-defined trend 
toward revival of construction activities, the reports are 
plainly lacking in uniformity. Resistance to wage adjust- 
ments is evidently one of the main obstacles being en- 
countered, and continued difficulty in securing adequate 
financial accommodation is a phase- commented upon in 
various quarters. With few exceptions, on the other hand, 
prices of building materials have declined considerably, 
and in many cases sharply, from the highest levels, and 
these changes have not been without effect in stimulating 
a resumption of building. The unsettled labor situation, 
however, has tended to prevent a full measure of progress 
in this direction, and the condition of the money market is 
also an important factor. The detailed reports follow: 





Boston. — Although there is a pressing need for additional hous- 
ing and business accommodations, a building trades strike of pro- 
tracted duration has prevented work on a considerable amount of 
projected construction. Building permits issued in January of this 
year reached an estimated expenditure of only $512,695, but those 
for February involved nearly $4,000,000 and gave promise of a 
sharp revival of activity with the opening of the new season. The 
March permits, however, fell off to about $1,800,000, reflecting the 
adverse influence of the labor troubles. 

The stoppage of work on those projects already started and the 
holding back of many others has curtailed demand for lumber and 
other building materials; while there have been substantial price 
reductions in these lines, their effect has been offset by the high 
labor costs and scarcity of funds available for building loans. No 
appreciable improvement in the situation is anticipated until after 
the adjustment of the existing labor difficulties. 


New Haven.—The general building situation in this section is 
not satisfactory. While wage reductions have become effective in 
many localities, the majority of workmen have declined to accept 
such adjustments. Prices of masons’ building materials have fallen 
at least 20 per cent. during recent months, and the tendency is still 
downward. Lumber prices have been lowered more substantially, 
the reductions ranging from 25 to 40 per cent. 

Demand for lumber and building materials of all kinds is more or 
less inactive. With the present level of labor costs, the expense of 
finishing buildings is too high to permit of an active resumption of 
building’ operations. 


BRIDGEPORT. — The amount of construction started this Spring 
has been disappointing, and there is only a fair demand for building 
materials. Thus far new work has consisted mainly of additions, 
alterations and repairs. 

The decline in prices of all building materials has been about 38 
to 40 per cent., and it is the consensug,of opinion that a further 
average reduction of from 8 to 10 per cent. will occur. Efforts to 
lower labor costs, however, have not been wholly successful, and a 
general building revival appears to await wage adjustments and 
easier money conditions. 

Banks seem to be making few loans for building purposes, the 


‘greater part of the mortgages placed being with private operators 


at high interest rates. 


ALBANY.—Dealers in lumber and other building materials report 
little demand and do not expect improvement before the late Summer 
or early Fall. Prices of all materials have declined this year, but 
it is the opinion that the bottom has been reached. 

Very little building is in progress in this city and vicinity, although 
there is some repair work. If a reduction in wages is accepted after 
May 1 it is expected that considerable work will be started. It is 
reported that banks are not making loans for speculative building 
purposes, but that those who contemplate erecting homes are being 
accommodated. 


PHILADELPHIA.—Prospects for building activity this Spring are 
not considered encouraging. There have been only a few operations 
this year that were substantial improvements, fully 65 per cent. of 
the operations being small alterations and repairs. Dwelling house 
operations have been small, notwithstanding the demand for homes 
and apartments. The financing of building has been difficult, al- 
though there has been some recent improvement in this respect. 
This condition, together with the fact that the cost of materials and 
labor on this class of construction has been lowered only about 12 
per cent., does not encourage investors to finance proposed building. 

Cheaper grades of material show some reduction, but tend to 
advance when in demand. Labor conditions reflect marked improve 
ment in efficiency of workers, but wages are still an obstacle to a 
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general resumption of building. In some quarters more activity is 
expected to develop about June, but it is the opinion elsewhere that 
there will not be a widespread revival before next September. 


PirrsspurGH.—The building industry in this district has marked 
time for several years past, despite the agitation for additional 
dweiling construction. Costs have declined about 40 per cent. since 
last year, but are still considered prohibitive in certain quarters, 
and speculative building has been retarded by financial conditions. 
Wace rates are now under discussion, and most reports indicate that 
the majority of workers are holding out against any reduction. 

Lumber prices are down about 40 per cent. from last year’s, 
window glass was recently reduced 20 per cent., and brick quota- 
tions are off some 27 per cent. from the high point. Other building 
materials have been shaded gradually. 

Locally, there are a number of deferred projects of large size; 
once the present inertia has been overcome the building trade antici- 
pates several years of activity. 


}UFFALO.—A gradual decline has occurred in prices of nearly all 
kinds of building material, although, owing to unsettled labor con- 
ditions, it has not as yet stimulated building activities perceptibly. 
Lumber and other mill products are in only fair demand. A price 
decline is noted in brick, tile and kindred products, and cement. 
Builders’ hardware shows a decline of from 20 to 25 per cent., and 
plumbers’ supplies shows an average drop of from 30 to 40 per cent. 

Permits for the month thus far, principally for residence building, 
show a substantial gain, but several large contracts are being held 
over. Building permits for January, February and March, 1921, 
number 893, representing an outlay of $2,482,000, as compared with 
612 for $2,535,000 in corresponding period of 1920. 

The high cost of building has not been an incentive to bank loans. 
This has also retarded building to some extent. 


SYRACUSE.—-There has been a considerable increase in the demand 
for building materials during the past two months, and the impres- 
sion prevails that this will continue during the Summer season, as 
there is a severe shortage of dwelling houses. 

Prices of lumber and paints have shown considerable reduction, 
while hardware maintains its high price. There has been no lower- 
ing of labor costs, which has, to a large degree, halted the erection 
of dwelling houses, especially by those building for investment or 
speculation. 

Capital for building purposes is still difficult to obtain, financiers 
declining to advance over a certain proportion of the cost of new 
buildings. 


St. Lours.—The necessity for home building is recognized, but 
the building outlook is not particularly encouraging, and it is not 
expected that any decided turn for the better will develop until the 
question of wages and prices becomes more settled. There seems to 
be general resistance to any important reductions in wages and 
prices of materials. 

Some new building has been started, but buying of lumber has not 
appreciably increased during recent weeks, although gains are re- 
ported in some quarters. All things considered, prospects are fairly 
good, but a great deal of construction work is apparently held in 
check from one cause or another. Money is easier and lower inter- 
est rates are expected. 


s,ALTIMORE.—Demand for lumber is somewhat stronger than pre- 


viously this year. Prices have declined fully 50 per cent. during the - 


last year, the supply is much better, and railroad facilities are such 
that there is little difficulty in obtaining prompt shipments from the 
milis. The outlook in the building supply trades is considered much 
improved, and inquiries for estimates appear to indicate that build- 
ers have a busy season ahead. Building material prices have fallen 
about 12 per cent. in recent months, and this has given added im- 
petus to the resumption of construction activities. Prices of elec- 
trical supplies are reported to have declined about 15 per cent. in 
the past six months. 

Money market conditions earlier in the year were such that build- 
ers experienced difficulty in financing their operations, but money 
is now reported to be somewhat easier. 


NORFOLK.—There is very little demand for lumber at the mills. 
Few of the smaller sawmills are operating, and the larger plants are 
running on reduced time. Some improvement in retail trade has 
developed during recent weeks, however, and local yards have re- 
ceived an increasing number of orders for building lumber. The 
sharp decline in prices of earlier months has been practically 
checked, although some further reductions would not be unexpected. 
At the present cost of production, however, any very considerable 
additional decline is not looked for. 

The fall in prices of material has stimulated building, and there 
is now more work under way and contemplated than for several 
months past. An “Own Your Own Home” campaign is in progress, 
with fairly encouraging prospects. With prices nearer normal, loans 
are receiving more favorable consideration. 


RICHMOND.—A pronounced shortage of suitable buildings for resi- 
dence purposes continues, and many interests are making tentative 
plans to build, either for their own use or for renting. Various 
business structures are also being planned, and some construction 
in this line is already under way. 

While some work probably will not be undertaken this year and 


may be indefinitely postponed, it is expected that, with the cost of . 


building material showing an average decline of 25 per cent. from 
the high point and with labor costs also lower, there will be a 
marked increase in building activity during coming months. 


Carpenters are now obtainable at 65 cents and common labor at 
45 cents an hour. The question of wages for bricklayers is still 
unsettled, but some contractors are securing men for this class of 
work at 75 cents an hour. Excavating, which had recently cost as 
much as $1.50 per cubic yard, is now being done for 50 cents and 
60 cents per yard. 

The money market has shown signs of slightly increasing strin- 
gency in recent weeks, but this is thought to be only temporary. 
Loans are being negotiated on first-class security for building pur- 
poses at 6 per cent. 


ATLANTA.—Demand for lumber, cement, building tile, face brick, 
builders’ hardware and other material shows a small but steady 
increase. Lumber has declined appreciably in price during the last 
few months, but the market is now firmer, A recent additional 
reduction of 60 cents per barrel in the price of cement is reported. 
The price at the mills is now a few cents less than in 1919 and 
considerably below the price of 1920, when there was a marked 
shortage in production. While there has recently been an advance 
of approximately 10 per cent. in building tile, no further increases 
are anticipated. 

A number of more moderate-priced residences are under construc- 
tion, and it is the opinion that this movement will continue for some 
time to come. There is not so much activity in larger building ven- 
tures, though a few large structures are in course of erection or 
being arranged for. On the whole, labor in the building trades is 
fairly well employed, with wages less than during recent years. Con- 
ditions in the smaller cities and towns are not so favorable. 

Building loans are made chiefly by insurance companies and loan 
corporations. There are a number of these concerns which are 
apparently disposed to make reasonable loans. Interest rates range 
from 5% to 8 per cent., exclusive of commissions, according to the 
amount involved and the value of the security offered. 


LOUISVILLE.—Demand for lumber has improved, and contractors 
and builders are figuring on a good deal of lower-cost construction. 
A general revival of building, however, is prevented by present wage 
scales and prices of other materials than lumber. On the other 
hand, some declines have recently occurred, and certain classes of 
material are at the 1914 level. 

VYhe prevailing opinion is that building should gradually increase, 
although at the present time trust companies are not willing to 
make loans for building purposes on the usual margin, and the cost 
of second-mortgage money is heavy. It is the general view that 
plumbing, brick, cement and Jabor costs are too high and that there 
should be greatly increased activity when these costs are reduced. 
New construction is not now keeping up with demand. 


MEMPHIS.—Demand for lumber is limited, though reductions in 
prices have been effective for some time past. It is believed that 
the bottom has been reached and that any further change is likely 
to be in an upward direction. Other materials have also declined, 
but irregularly. Hardware items are down approximately 25 per 
cent., ordinary window glass practically the same amount, and plate 
glass about 45 per cent. 

Building activity is restricted, and the outlook is not especially 
promising. General financial conditions are not favorable, but some 
improvement is expected as soon as labor costs are adjusted. Loans 
for building are available at about 7 per cent., but advances are 
limited to some 50 per cent. of costs. 

At this writing a controversy is on between contractors and build- 
ing trades unions over wage scales, the former wanting a reduction 
of 20 per cent. and the latter willing to accept one of 10 per cent. 
Contracts expired on April 1. Only about half of the workers are 
kept employed. 


MoBILE.—From the viewpoint of lumber interests, the outlook is 
uncertain. Lumber prices remain practically unchanged, with very 
little demand. There has been considerable building activity in this 
section, though less work has been actually started than expected. 
Architects have a good many pending contracts, but some projects 
are being deferred, as a further reduction in costs is looked for. 
Many mills have been shut down, while others are operating only 
part time. 


Lirrte Rock.—Lumber mills in this section report only a fair 
demand, though prices are considerably below last year’s. Demand 
for building materials is fairly good, there being quite a little con- 
struction of small buildings, especially residences. Prices of mate- 
rials have declined somewhat. Some large construction projects are 
being considered, and it is possible that these may be started this 
year. The condition of the money market as affecting building loans 
is favorable, there being an ample supply of money available for 
lending to home builders at 8 per cent. 


DaLLAS.—The record of building permits in this city thus far this 
year has been encouraging. There were 270 in January, 375 in Feb- 
ruary and 462 in March. Permits have been largely for residences. 
If work had been actively started on all of them, the condition of 
the building trades would have been improved. There is no ques- 
tion as to the shortage of houses for living purposes, but wages and 
costs of building materials have been considered exorbitant. 

There has been some decline in prices of certain kinds of mate- 
rials, but this condition is not general. No reductions have occurred 
in wages paid to unionized labor, but common labor is plentiful at 
lower cost. Demand for Puilding materials seems to be easily satis- 
fied, and future prospects depend largely upon the money situation 
as well as to the attitude of labor toward wage decreases. Funds 
available for building purposes in this city are plentiful, and there 
is a scarcity in the country districts. | 
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JACKSONVILLE.—Building has been fairly active. Prices of mate- 
rials have declined appreciably, but wages have thus far been reduced 
only slightly. New construction is being somewhat delayed by a 
disposition to await further decreases in wages. 

Lumber has declined more than 50 per cent. in a year and is now 
at the lowest possible level, according to the views of the trade. 
Practically 60 per cent. of the mills are closed down, and those 
that are operating are more than meeting the demand. An ample 
supply of money seems to be available for all building purposes. 


TaAMPA.—The general situation in the lumber and building trades 
shows considerable improvement. Price recessions in building mate- 
rials, especially lumber, have been an important factor, and local 
conditions are more favorable to building than for some time past. 
Permits issued in March reached a total of $571,562, a record that 
has been exceeded only by that of May, 1920, when the expenditures 
amounted to $592,520. During February, this year, $287,355 was 
represented by buildings, while in March, 1920, the estimated cost 
of buildings and repairs was only $208,750. With these conditions 
prospects for continued activity appear promising. 


Cuicaco.— There has been no appreciable revival of building 
operations, and any important change for the better in the near 
future is not expected. High material and labor costs and high 
money rates are retarding factors. In all trades, labor adheres to 
war-time schedules. A large brick producer has announced a price 
reduction of 25 per cent. 

Several weeks of ideal weather conditions have made for an early 
resumption of building activity, but other factors have proved a 
drawback. It is reported that there is much idleness in the trades, 
but labor apparently shows no disposition to yield in the matter 
of wages. 

There is a fair amount of building in progress in the city and 
suburbs, which is.causing a fairly good demand for materials. The 
building exigency is so great that some predictions are made that a 
resumpcion of new construction on an active scale cannot be much 
longer delayed. 


CINCINNATI.—The building industry is still marking time. ‘While 
there is some increase in new construction, the opening of Spring 
has not brought the expected rush in operations. Reductions have 
occurred in prices of all materials, but the average prospective 
buyer does not appear to be convinced that the bottom has yet 
been reached. 

Prices of high-grade lumber have held steady for several weeks. 
but the market on low-grade material is irregular, and additional 
declines are anticipated. The average reduction in sand and gravel 
is about 30 per cent., plaster and cement 15 to 20 per cent., and 
brick about 10 per cent. from the peak prices of 1920. 

Building associations have ample funds to meet the present de- 
mand, as they are making comparatively few loans on new build- 
ings. Money conditions, however, are still close and rates high, 
building loans yielding from 6% to 7 per cent. 


CLEVELAND.—There appears to be a growing interest in residence 
and apartment houses, lines which have been very dull for some 
time past. A good deal of estimating is being done, a fair propor- 
tion of which is developing into actual contracts. Accordingly 
demand for building materials is somewhat improved, and supplies 
of some commodities will probably require early replenishment. The 
general feeling is hopeful, but there is still the drawback of high 
prices. 

Lack of demand for lumber during the Winter forced considerable 
stock upon the market, and there has been quite a marked price 
reduction in some of the common grades. This can hardly be said, 
however, of many other supplies. 

Building loans are still rather difficult to obtain, and there seems 
to be little prospect of improvement in this direction in the near 
future. Labor conditions are fairly favorable. 


ToLepO.—Demand for lumber is moderate, and the launching of 
an active building program is apparently being deferred until prices 
have been more generally lowered. Several million dollars’ worth 
of schools, church extensions, and office Puildings have been out- 
lined and a few of them started. It is reported that lumber prices 
average about 30 per cent. lower than previous highest prices, this 
average being influenced largely by declines in the cheaper grades. 
It is stated that a standard home which cost $5,600 to build during 
the high prices of April and October of last year can now be pro- 
duced for around $4,600. 

Indications are that banks are awaiting further adjustments in 
prices and wages before advancing money in liberal amounts for 
building purposes. 


AKRON. — Building conditions show little improvement, owing 
largely to the fact that loans for construction purposes are difficult 
to obtain. Prices of lumber and other materials have declined con- 
siderably and the labor situation is fairly favorable, but the lack of 
money is the retarding factor. During March, this year, 338 build- 
ing permits were issued, with an estimated cost of $532,670. com- 
pared with 138 permits and an estimated valuation of $168,205 for 
February. There are a number of large jobs under way or asking 
for bids, but practically all of these are public buildings or of a 
semi-public character. 


YounestowNn.—There has been more building activity of late than 


at any previous time in the last year. Building materials have, 


declined from 30 to 35 per cent. from the highest basis, and it is 
reported that the scale of workers’ wages is due for an adjustment 


. 


rr 


on May 1, a decrease of 20 per cent. having been proposed. If the 
adjustment is made along the lines proposed, it is expected that a 
great deal more new construction will be undertaken. 

There is a sufficient supply of money for present demands, but 
some shortage might develop should there be an active revival of 
building. 


DEeTROIT.—A review of the lumber industry indicates that there 
has been a greater reduction in prices in this field during the last 
year than in any other commodity entering into building, the decline 
being approximately 40 per cent. The decreases have been chiefly 
in rough lumber, although the finer grades have fallen proportion- 
ately. Demand is below normal, but prospects for an increase later 
on are fair. In general building material, such as brick, stone, 
cement, sand, gravel, lime, plaster, etc., prices have declined about 
25 to 40 per cent. Demand in this line is only some 75 per cent. 
of normal. 

Wages have undergone readjustment, and further reductions are 
considered probable. Financial facilities are inadequate. 


GRAND RaApips.—Lumber prices have declined considerably during 
the past month and are now about 50 per cent. below the peak prices 
of about a year ago. Many of the mills have closed down. Some 
price reductions have occurred in building supplies, such as hard- 
ware, etc. 

Conditions in the building trades show some improvement, and 
considerable activity in new construction is expected this Spring and 
Summer. While money is scarce, there is apparently no great amount 
of building being held up on account of shortage of building loans. 


SAGINAW.—A survey of the lumber market reveals an unsatisfac- 
tory stiuation. Mill operators state that they are not obtaining 
costs on current sales, which are spotty. The bulk of the lumber 
on hand was produced last year under conditions that made costs 
excessive. 

Trade in lumber and builders’ materials is below normal, though 
a slight improvement in demand for immediate shipments is notice- 
able and is expected to be extended. One of the largest operators 
in the State reports that prices on all building lumber have, on an 
average, lost all of the advance to the high point of 1920. The 
prospects for home-building this Spring and Summer depend very 
largely upon the attitude of labor. Money conditions are becoming 
easier. 


MILWAUKEE.—The expected revival of building activity has not 
yet developed, although operations are more nearly normal in the 
city proper than in outlying districts. Prices of lumber, cement, 
structural steel and most other materials have declined sharply, but 
demands are rather closely confined to current requirements. It is 
considered that the main obstacles in the way of extensive building 
are the high labor costs and the difficulty of obtaining financial 
accommodation. 

Lumber prices are approximately 40 per cent. below the level of 
last September, and reductions in other lines have ranged from 25 
to 30 per cent. Further concessions, however, are regarded as 
improbable, unless freight rates are lowered. Many permits are 
being taken out for new construction, and it is the opinion that 
conditions are slowly improving. 


INDIANAPOLIS. — The lack of adequate housing facilities is still 
very evident. While building has been more or less active, it has 
not been on a scale sufficient to meet present conditions, and not 
much improvement is expected until the labor situation changes. 
New wage scales are under consideration. 

There have been few price declines, if any, since last Fall. Inter- 
est rates on loans hold firm. Building and loan associations are 
charging 6% per cent., as against a former rate of 6 per cent. 
Ample funds, however, appear to be available for building purposes. 


MINNBEAPOLIS.—Building permits issued during the first quarter 
of this year were 50 per cent. greater than those of the correspond- 
ing period last year, but the value of the buildings to be erected 
under these permits is considerably less. There is a great lack of 
dwellings, and quite extensive operations are planned for the near 
future. 

Prices of all kinds of lumber are at pre-war levels, and there has 
been a recent sharp decline in structural steel and millwork: also 
a fall of 30 to 40 per cent. in prices of cement, builders’ hardware, 
plumbing supplies and gas fixtures. Sales are increasing, but are 
still much below normal. 

Local banks are disinclined to loan to any extent for building 
purposes. The cost of labor continues very high, though somewhat 
lower than a month ago. 


St. PauL.—Lumber prices reached their highest point in February, 
1920, and during the following Summer declined rapidly, the average 
reduction being about 28 per cent. Since that time there have been 
further declines of 5 or 6 per cent. The lower prices are in pine 
and cheaper grades of lumber, and there has been no appreciable 
reduction in millwork prices. Builders’ hardware has been lowered 
as much as 20 per cent. in some cases. 

Building prospects for the year are not encouraging. No improve- 
ments or large work are under way, operations being confined to the 
building of small homes, additions and garages. Contractors have 
demanded what is approximately a 20 per cent. reduction in wages, 
but the trades have not accepted the decrease. 


DuLuTH. — Building operations for the year to date have been 
small, and prospects for the next few months do not appear to he 
particularly encouraging. A 20 per cent. reduction in wages in the 
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building trades has been put into effect, however, and this is expected 
to have a favorable influence. 

Lumber operations in the surrounding saw mill centers have been 
appreciably curtailed, and prices have steadily declined. Other 
materials have shown some weakness. 

Conditions affecting the financing of building work are not favor- 
able, money being difficult to obtain and rates high. 


KANSAS Crry. — With interest rates high and money difficult to 
obtain, the building outlook is not promising. Present activities 
are limited to projects already under way, and prospects for an 
early expansion are not encouraging. 

Prices of dimension lumber and common grades have declined 
from 25 to 50 per cent. from the high level of war times, but mill- 
work and finish have not yielded as much, and cement remains 
about stationary. 

An adjustment of the building trades wage schedule is impending 
for May 1, and employers are advocating a return to the 1919 scale. 
This change would mean a reduction of 15 to 25 per cent. from 
present wages, and is opposed by the unions. 


OMAHA.—Building and house construction is at a standstill, due 
largely to labor troubles. Local contractors on April 1 submitted a 
new schedule of wages providing for a 20 per cent. reduction, but 
this was met by the building trades with a compromise schedule of 
a 10 per cent. decrease. Negotiations are now in progress, and 
there is little prospect of any important work being undertaken 
until the matter is settled. The lumber and building material mar- 
kets have been dull, although several important reductions in prices 
have occurred. 

Loans appear to be available for house construction, the building 
and loan companies which furnish a large amount of the capital for 
this purpose having ample funds for immediate requirements. 


PORTLAND. — Building operations have been resumed on a good 
seale, there being more construction under way than at any previous 
time since 1916. For the first quarter of the present year permits 
were issued having a value of about $4,000,000, against approxi- 
mately $3,600,000 in the corresponding period of 1920. Building 
will have to expand appreciably before the housing shortage will be 
relieved. The larger part of the permits issued this Spring has 
been for dwellings of moderate cost. 

Lumber prices have fallen sharply, which has been the main 
incentive to building. The declines in other materials has been 
less marked. There is a disposition in some of the building trades 
to meet employers’ requests for wage reductions. 


SAN FrRaNcisco.—There is quite a good demand for lumber and 
other building materials. Several large Class A buildings are in 
course of construction, and considerable activity in the erection of 
homes for residence and investment purposes is noted. 

Some decline in prices has occurred, and further reductions are 
expected. A movement is under way to lower wages of laborers; 
should this be put into effect, it would probably stimulate building 
to a considerable extent. While money is rather tight, builders, as 
a rule, have been able to obtain required banking accommodation, 
and individuals owning vacant lots have also succeeded in securing 
substantial loans for the erection of homes. 


SEATTLE.—Monetary stringency is mainly the cause of building 
inactivity in this district. Aside from some small-residence build- 
ing, there is no appreciable increase in new construction, and it is 
the consensus of opinion that only slight improvement is to be 
expected this year. 

Demand for lumber for building purposes is about 50 per cent. 
below normal, and prices are reported to be less than the cost of 
production. Lumber costs in an average dwelling have declined 35 
per cent. from the top level. Some increase in business has been 
noted this month, but it is not believed to indicate the beginning of 
any considerable activity. 

Further readjustments of wages are considered to be necessary to 
stimulation of construction activity. Wage decreases in the building 
trades have amounted to 20 per cent., but plumbers’ and electricians’ 
wages show no decline. A reduction of 12% per cent. in the latter, 
however, is foreshadowed. 





English Bank’s Reserve Increases.— The Bank of Eng- 
land reported on Thursday a decrease for the week of £261,000 in 
circulation and a decrease in gold coin and bullion holdings of £2,855. 

Proportion of reserve to liabilities is now 14.51 per cent., against 
13.78 last week, 12.07 April 6, 12.37 March 30, 13.89 March 23, 
14.80 March 16, 13.75 March 9, and 12.24 March 2. 

The highest percentage to date this year was 14.99 in the week 
ending February 23; lowest, 8.83 January 6. The highest percentage 
in 1920 was 23.49 in the week ending March 18; lowest, 7.30 on 
December 30. Highest percentage in 1919 was 24.20 on August 14; 
lowest, 9.25 on December 31. 

The detailed statement compares as follows with that of the same 
week one and two years ago: 


1921. 1920. 1919. 
SO Jib web bck ceuten £128,345,367 £112,420,506 £83,116,377 
ah. EE Re ee ae 18,519,000 24,907,116 27,403,827 
16,804,000 24,473,080 25,936,775 
14 17% 9 
90 76,162.55 

















SE a rr 128,276,00 105,963, 

Public deposits. ....... , ; 20,046,571 24,599,512 
Other deposits........ 96,531,000 124,256,819 117,207,536 
Government securities. 32,766,000 57,475,621 50,225,144 
Other securities....... 94,083,000 79,612,868 81,793,065 








MONEY MARKET TURNS EASIER 
Rates for Both Call Loans and Renewals Marked 


Down—Time Funds Firm 


ESPITE unusually heavy government withdrawals, the 

money market developed an easier tone this week. 
The rate for call loans on the Stock Exchange, which early 
in the week was at 7 per cent. for both new loans and 
renewals, was later on marked down to 6 per cent. for the 
first-named class, while the renewal rate eased off to 6% 
per cent. Outside the Stock Exchange, loans were re- 
ported as low as 5 per cent., but the bulk of the business 
was at a slightly higher rate. Funds were again in excess 
of requirements. Time money showed little change, not- 
withstanding the easier tone of call money, and rates were 
still quoted at 6% to 7 per cent. for mixed collateral and 
a quarter of a point higher on the bid price for all in- 
dustrials. Little new business was reported, borrowers 
holding off in anticipation of lower rates. Commercial 
paper rates held firm, influenced by the same conditions 
affecting the market for fixed money, with the quotation 
continuing at 74% to 7% per cent. The country banks 
bought in the largest quantity, the local institutions ap- 
pearing in the market only occasionally. The government 
withdrawals from the member banks this week exceeded 
$48,000,000. Gold continued to come here from abroad in 
large volume, the receipts on one day amounting to 
$9,000,000. The shipments came from several different 
points, and were consigned to various of the important 
banking houses. The Boston Federal Peserve Bank an- 
nounced a reduction in certain of its discount rates, which 
some bankers predicted was a forerunner of a general 
lowering of rates, while others do not look for such action 
for some little time to come. 

Announcement was made that beginning next week the 
weekly statement of the local Federal Reserve bank and 
the Federal Reserve system will be published on Friday 
mornings, showing condition of the banks at the close of 
business on Wednesday, instead of Friday. Last week’s 
local Federal Reserve bank statement showed a reduction 
in the ratio of reserves to deposits from 53.8 per cent. to 
53.2 per cent., while for the whole Federal Reserve system 
an increase was shown from 53.5 to 53.7 per cent. The 
Clearing House bank statement disclosed an increase in 
surplus reserve of $20,679,500, wiping out the deficit shown 
in the preceding week and creating a surplus of $16,438,180. 








_ Money Conditions Elsewhere 


Boston.—The money market continues dull. The Federal Reserve 
bank rate has been reduced to 6 per cent., but the situation in other 
respects is unchanged. Call and time loans rule at 7 per cent. 


PHILADELPHIA.—The money market is fairly active as regards 
bonds and investment securities, with commercial paper moving 
more freely. Out-of-town financial institutions furnish the bulk 
of the inquiries, and rates are 6 per cent. for time and call loans, 
and 7 to 7% per cent. for commercial paper. 


CHICAGO. — Banks again are cutting down their loans at the 
Reserve bank, and nearly all the ground lost during the period of 
tax settiement has been regained. Note circulation also is being 
steadily reduced. Money rates are unchanged at 7% to 8 per cent. 
for commercial paper and 7 per cent. for bank loans to customers. 
Investment demand is much better than expected, the recent issue 
of farm loan bonds and several industrial issues going very well. 


CINCINNATI.—The local demand for money is not pressing, but 
country inquiries are numerous, and there is no apparent easing of 
rates, which continue to rule at 7 per cent. 


MINNEAPOLIS.—There is a fairly active demand for loans at the 
current rates. Commercial paper is discounted at 8 per cent., and 
rates for all classes of loans continue at 7% per cent. Deposits 
at local banks and savings institutions are heavy. 


KANSAS CitTy.—The slight gain in deposits of a recent period was 
lost the past week and, while loans have not greatly increased, 
reserves have shrunk slightly. Rates are unchanged. 





Boston.—The leather market continues to make progress slowly. 
Shoe factories are receiving more orders, tanners are selling more 
leather, and hides show improvement. Staple qualities of leather 
are commanding more attention, and the market is steady. 
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Foreign Exchange Situation Irregular 
HE foreign exchange market varied little this week, so 
far as sterling was concerned, but there were some 
marked movements in the remittance rates on Continental 
countries. German marks were particularly weak, falling 
at one time to 1.52%, which compared with 1.60 at the 
close of last week. French francs were strong, moving 
up from 7.14 to 7.36%, from which price there was a 
slight reaction. Italian lire rose from 4.60% to 4.88, fell 
back to 4.8314, and rallied again in the later trading. 
Demand sterling, from 3.92144, advanced to 3.92% and 
continued to move narrowly during most of the week. 
Holland guilders, from 34.68, rose to 34.73, followed by a 
slight reaction. Belgium francs, from 7.51, dropped to 
7.32, with a later recovery to 7.47. Swiss francs held at 
17.30 during most of the trading. Scandinavian rates 
were quoted at from 18.00 to 18.10 for Denmark, at 15.95 
for Norway and from 23.70 to 23.73 for Sweden. 
Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 











Sat. Mon. Tues. Wed. Thurs. tri. 
Sterling, checks... 3.92% 3.92% 8.923 8.92% 3.92% 92 
Sterling, cables... 3.93%, 3.93% 8.931% 3.93% 3.93% 3.93 
Paris, checks..... 7.14 7.29 7.22% 7.34 7.28 7.27% 
Paris, cables..... 7e14%4 7.30 7.231, 7.35 7.29 7.28% 
Berlin, checks.... 1.59 1.58 1.56 1.53: 1.44 1.48 
Berlin, cables.... 1.60 1.59 1.57 1.54 1.44%, 1.49 
Antwerp, checks.. 7.38 7.51 7.32 7A7 7.40 7.41 
Antwerp, cables.. 7,39 7.52 7.33 7.48 To4 7.42 
Lire, checks...... 4.601, 4,83 4.78% 4.84 4.78 4.69 
Lire, cables...... 4.61 4.83% 4.79 4.84% 4.7814 4.69% 
Swiss, checks..... 17.28 17.30 17.30 17.30 17.30 7.31 
Swiss, cables..... 17.30 7.32 17.32 17,32 17.32 17.33 
Guilders, checks.. 34.68 34.71 34.73 $4.78 34.72 34.72 
Guilders, cables.. 34.70 34.73 84.75 34.75 34.74 34.74 
Pesetas, checks... 13.90 18.89 13.83 13.88 13.86 13.85 
Pesetas, cables... 13.95 13.91 13.85 13.90 13.88 13.87 
Denmark, checks. . 18.05 18.03 15.00 18.07 18.05 18.03 
Denmark, cables... 18.10 18.08 18.05 18.12 38.10 18.08 
Sweden, checks... 23.5 23.65 23.68 23.75 23.65 23.68 
Sweden, cables... 23.63 23.70 23.73 23.80 23.70 23.75 
Norway, checks... 15.87 15.95 15.93 15.97 15.91 15.91 
Norway, cables... 15.92 16.00 15.98 16.02 15.96 15.96 
Montreal, demand. 88.37 88.62 88.50 89.00 89.00 osece 


+ Noon Quotations 





Decrease in Bank Clearings Continues 
JHILE a trend toward revival of business has developed 
in some quarters, bank clearings still disclose large 
decreases in comparison with last year’s figures, the lower 
commodity prices being a factor. With total clearings of 
$6,040,594,861 at twenty cities in the United States, this 
weeks’ returns show a reduction of 30.5 per cent. from the 
$8,692,131,611 of the same week of 1920, but are 1.6 per cent. 
in excess of the aggregate of two years ago. At New York 
City, where operations in speculativemarkets have continued 
restricted, the clearings are 32.9 per cent. less than those 
of this week last year, and 1.2 per cent. smaller than in 
1919. The falling off at points outside the metropolis, 
Moreover, is sizable, being 26.5 per cent. as compared with 
last year’s clearings, but there is a gain of 6.0 per cent. 
over the figures of two years ago. The only city reporting 
an increase over the 1920 clearings is Los Angeles, with a 
rise of 2.7 per cent., and decreases of 30 per cent. or more 
in each instance appear at Boston, Atlanta, New Orleans, 
Detroit, St. Louis, Kansas City, Omaha and Seattle. 
Figures for the week and average daily bank clearings 
for the year to date, and for the three immediately preced- 
ing months, are en herewith for three a 


Wee eek 
April 21, 1921 April 2 29, “1920 Gent. April : 24, 1919 Cont. 


























261,761,561 $401, 283, 086—34.7 $277,315.847— 5.6 
35.702. 125 43,658 505 —~18. 2 484,558 + 66.2 
406,506,939 524 719,469 —292 5 343,756,624+ 18.3 
139,137,400 171,791,242 — 19.0 142,277,541— 2.2 
78,999,721 95,312,430 —-17.1 70,344,1054 12.8 
42,954,896 78,680,450 —45.4 50,521,455 — 15.0 
25,103,408 84,269,.560—-26.7 18,178,101 4+ 38,1 
41,370,058 68,997,189 —40,0 47 900, 652— 13.6 
501,224,004 673,728,724 ~—21.4 §12,777,803— 2.38 
57.578 7TS7 71,347,345 —19. 3 51.604,919 + 11.6 
106,950,758 § 146,046,735—26.8 82,006,015 + 30.4 
9,357,000 155,937,987 ~—37.5 74,958,199 + 32.6 
64,729,650 88,887,744 —27.2 $3,894,150 + 91.0 
120,304,633 172,021,940 —30.1 148,045,806—- 15.9 
142,905,261 236,791,901 —39.6 179,831,468 — 20.5 
37,233,721 68,000,000 —45.2 47,089,232 — 20.9 
83,829,000 $1, 599, 000+ 2.7 36,947,000 + 126.9 
135,600,000 157, 96 6,183 —14.2 104,045,992 + 30.3 
eeeee 32 ,048,818 45,875,844 —30.1 37,722,911 —- 15.0 








Total ......$2,413,297,740 $3,283,815,234 —26.5$2,275,702,382+ 6.0 
New York... 3,627,297,121 5,408,316,877—32.9 3,672.478,245-—— 1.2 


Total cop" ale oa $8,692,131,611—30.5$5,948,180,627+ 1.6 
Average daily: 

April to date $1, fe: 846,000 $1. —— 104,000 -—-25.9 $927,887,000 + 9. 
March....... . 1,006,760,000 368,223,000 —26.1 1,060 489,000 — 5, 
February..... 1,072, ‘037, 000 igo8. 328,000 —19.4 | 053 088.000 + 1 
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STEEL BUYING REMAINS LIMITED 


No Marked Response to Recent Revisions in Prices 
—NMill Operations Irregular 





HE price revision in iron and steel, having included 
most finished and semi-finished descriptions, represents 
reductions ranging from $6 to $14 per ton, but new busi- 
ness has not been stimulated in any significant degree, 
Some contracts have been released, and specifications in 
a few building specialties and in fabricated materials are 
increasing moderately, though consumers hold themselves 
strictly to absolute requirements. Sheet mill capacity is 
now greater in some instances, but operating records, as 
a whole, have not appreciably improved and steel ingot 
output is estimated at about 40 per cent. of normal. 
Following the cuts announced in different finished 
products, other revisions have included pipe and sheets, 
For both steel and wrought iron pipe, the reduction ranges 
from $4 to $14 per ton, and the new price schedule affects 
all grades of sheets, No. 10 blue annealed being quoted at 
$3.10, Pittsburgh, compared with $3.55, No. 28 black 
sheets at $4, against $4.35, and No. 28 galvanized at $5, 
compared with $5.70 before the revision. The coke and 
pig iron markets remain almost featureless, quotations 
being nominal, and the limited output of pig iron seems 
to be sufficient. Interest in contracts is slow in developing. 
Coke has further weakened and the spot market for the 
furnace grade is quoted at $3.50 and $3.75, at oven, with 
foundry about $5, at oven. There are hopes that the lower- 
ing of quotations on fabricated structural shapes may 
stimulate increased construction work, inquiries being 
more numerous. In plates, however, the demand is likely 
to remain relatively light, in the absence of railroad equip- 
ment purchases. Dealers in track materials and light 
rails are getting a few inquiries, the actual turnover 
proving limited. In scrap, dealers remark that conditions 
are dormant, actual consumers lacking interest and not 
much tonnage being bought for storage. Heavy melting 
steel is quoted down to $12 for Pittsburgh delivery. 





Other Iron and Steel Markets 


PHILADELPHIA.—The iron and steel market has been somewhat 
stimulated by price reductions, but is still quiet. Plants are poer- 
ating at greatly reduced capacity from normal, ranging from 35 to 
50 per cent. The automobile industry shows some improvement, 
and an increase in demand is noted. Structural steel is quiet and 
actual business is dull, but inquiries are somewhat more numerous. 
Manufacturers of motive power report fair orders, but shipyards 
are not very active. Prices are deemed subject to change, and col- 
lections are fair. 


Cuicaco.—The stabilizing effect of the corporation’s new steel 
prices is seen in an increase of 15 per cent. in mill operations of the 
district. Most of the gain so far is in the plants of the independents, 
but all report an increased inquiry for small tonnages. These are 
mostly for structural, automobile, and implement materials. Rail- 
roads are doing little except in track materials. Scrap is dull, and 
little is offered, especially by the railroads. 


CINCINNATI.—There has been no appreciable improvement in the 
local iron market. The few inquiries made are for small tonnages 
and prompt shipment, with no interest shown for future delivery. 
Foundry operations are at a low ebb, and a number of plants are 
closed down. 


CLEVELAND.—The coal and metal industries are moving at a slow 
pace, and production continues under normal volume. Iron ore is 
in light demand, and practically none has arrived from the mines 
this Spring so far, although a number of boats have reached the 
upper ports for cargoes. General lake navigation is slow getting 


under way. 


MONTREAL.—The iron market remains inactive, and a further cut 
of $2.00 a ton has taken effect, making the present quotation $36.80 
for foundry iron. The production of domestic furnaces has been 
considerably curtailed of late, while stocks in the hands of consum- 
ers are very light, so that any revival of demand would naturally 
create an advance. 





The present exportable surplus of cereals in Argentina, including 
that from the recent harvest, according to the American consul at 
Buenos Aires, is estimated officially in metric tons (a metric ton 
is 2,204.6 pounds) as follows: 2,800,000 tons wheat and flour, 
640,000 tons linseed, and 400,000 tons of oats. 
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FURTHER GAIN IN HIDE BUSINESS 


More Active Demand Extending to About All 
Varieties—Some Price Advances 


[HE situation in hides shows further substantial im- 

provement. There are evidences that hides have been 
well liquidated and confidence is developing. The better 
general call which has been extending to most varieties 
during recent weeks has resulted in some business being 
consummated in common varieties of Latin-American dry 
hides, which have been the dull end for so long. Domestic 
country hides are still inactive, as tanners have continued 
to prefer packer take-off, but a better sentiment is reflected 
in the country market and there is more trading than 
heretofore. 

Packer hides have sold in larger volume, with further 
advances obtained. Native steers are at last established 
on good-sized trading at 10c. for January, 9%c. for Jan- 
uary, February and March, and 9c. for February and 
March, with no business as yet in April’s of this selection. 
Native cows are receiving attention, with April salting 
light weights selling up to 9c., while February and March 
brought 8c. Heavy native cows are also at last established 
on a small trade of January, February and March at 9c., 
while November’s and December’s moved at lle. Branded 
hides are closely sold up, with some April branded cows 
moved at 8c., while all-weight April Texas steers brought 
10c., 9c. and 8c., respectively, for heavies, lights and ex- 
treme lights. 

The sentiment in country hides is gradually improving, 
but this line has not shared in the larger trading that has 
lately, extended to other varieties. Most interest centers 
on extremes, which range around 8c. to 8%c. for good lots, 
while a Chicago dealer moved a special lot of choice 
country and city extremes, mixed, up to as high as 10c. 

Foreign hides are more active. The feature of the mar- 
ket has been the entrance of a large buyer who has pur- 
chased a line of common varieties of Latin-American dry 
hides on the basis of 10c. for mountain Bogotas, including 
Orinocos at the same price, Puerto Cabellos and La 
Guayras at 9%c., and Central Americans, including Hon- 
duras, at 9c. This price represents a decline of ic. from 
last confirmed trading, but during the long interval of 
dulness the buyer had been talking down to as low as 8c. 
River Plate frigorifico steers continue active, with sizable 
business gradually increasing prices, ranging from $34.50 
up to $35.50, Argentine gold per 100 kilos. Large domestic 
tanners have been the principal buyers of frigorifico hides, 
and one River Plate packer who refused some time ago to 
sell at the low ebb of the market moved close to 60,000 
steers at full prices. 

Calfskins, West and East, continue active, strong and 
advancing. Clearance sales were lately effected by Wes- 
tern packers at 16c. to 17c., which has been followed by 
business at 18c., and first salted Chicago city skins have 
also sold up to 18c. In the East, New York City skins are 
closely sold up, as a result of recent activity, and a further 
advance was secured by one packer on a.small lot, medium 
weights moving at $1.85 and heavies at $2.15, representing 
an advance of 5c. over previous trading. 








Hide and Leather Stocks Compared 


HE Government’s statistics of stocks of the various 

varieties of hides, skins and finished leather on hand 
and in transit for the month ending February 28 were 
compiled from returns made by 4,444 establishments, con- 
sisting of 338 packers, 518 tanners, 1,235 dealers and im- 
porters, 822 shoe manufacturers, 197 glove manufacturers 
and 1,334 manufacturers of other goods. There were 117 
establishments that reported no stocks of hides, skins or 
leather on hand. 

Stocks of cattle hides on hand and in transit amounted 
to 7,940,359 at the end of February, which was an increase 
of 0.5 per cent. from a month previous. Buffalo hides 
increased 22.8 per cent. to 211,526 hides; calf and kip 


increased 1.4 per cent. to 4,532,833 skins; horse, colt, ass 
and mule increased 1.2 per cent. to 351,063 hides, and kan- 
garoo and wallaby increased 1.1 per cent. to 439,058 skins. 
All other varieties show decreases, as follows: Goat and 
kid, 9.9 per cent. to 9,798,311 skins; sheep and lamb; 5.3 
per cent. to 12,489,855; cabrettas, 9.9 per cent. to 1,941,832; 
India tanned cattle hides and kips, 42.5 per cent. to 411,- 
032; deer and elk, 40.8 per cent. to 145,665 skins; pig and 
hog, 11.3 per cent. to 287,294, and pig and hog strips, 0.2. 
per cent. to 1,407,924 pounds. 

Stocks of leather showed considerable variation, with 
reductions in many varieties, but further increases were 
recorded in a number of the principal descriptions. Sup- 
plies of sole leather were reduced 3.2 per cent. to 10,772,479 
backs, bends and sides, but offal increased 4.1 per cent. to 
78,590,371 pounds, and cattle side upper increased 3.0 per 
cent. to 9,388,958 sides. Cattle hide splits decreased 0.8 
per cent. to 5,571,435 equivalent sides; calf and kip in- 
creased 11.3 per cent. to 7,472,069 skins; goat and kid 
decreased 7.7 per cent. to 22,730,979 skins; cabretta de- 
creased 0.8 per cent. to 3,301,850 skins; sheep and lamb 
decreased 7.3 per cent. to 9,878,533 skins; cut soles and 
taps decreased 9.2 per cent. to 7,774,726 dozen pairs, and 
top lifts decreased 14.6 per cent. to 2,613,950 dozen pairs. 

The consumption of sole leather during February was 
745,101 sides, backs and bends of oak and union, and only 
49,127 sides, backs and bends of hemlock. Of chrome sole, 
32,018 sides, backs and bends were consumed during the 
month. The statistics show that the great bulk of leather 
supplies are still in the hands of tanners, as out of the 
holdings of 9,057,060 sides, backs and bends of oak and 
union, 8,057,696 are in tanners’ hands. 





Leather Market More Active 


HE general leather situation shows more signs of defi- 

nite improvement, but this is manifested to a greater 
extent in upper stock.than in sole leather. Tanners note a 
much better demand for upper leather, including calf, kip 
and sides, and buyers are apparently operating with more 
confidence than for a long time past. No especially large 
deals have been effected, but buyers who previously limited 
their purchases to 10 to 50-dozen lots are now taking from 
50 to 250 dozen at a time. Business with manufacturers 
of women’s shoes continues good, and producers of men’s 
footwear are operating more freely. Colors are still the 
chief sellers, but more blacks are moving than heretofore, 
and there is quite a demand from manufacturers of fine 
shoes, both men’s and women’s, for top grade black calf. 
Tanners have little of this to offer, as they have been work- 
ing most of their choice skins into colors. There are many 
weak spots still apparent, but the situation, on the whole, 
is firmer. One large tanner recently advanced his prices 
on certain lines of calf and sides, which was the first in- 
crease in many months. 

Sole leather is in better demand, although far from 
active. Union backs are being taken somewhat more freely 
by sole cutters, but buyers are very particular. Prices 
range from below 40c. to close to 50c. for picked lots, with 
the bulk of the steer hide leather bringing around 45c. and 
cow backs around 40c. There is a better demand for heavy 
oak backs, both from sole cutters and shoe manufacturers, 
but so many grades of cut soles seem to be undesired by 
buyers that cutters are not encouraged to operate with 
much freedom. Some Brazilian hide oak steer backs have 
been moved in Boston at 48c., and very choice heavy backs 
are bringing from 50c. to 55c. Some excellent tannages of 
heavy oak bends are quoted in Boston at 64c. to shoe manu- 
facturers, although some choice finders’ bends are bringing 
up to 70c. for tannery run. Sole leather offal is moving in 
a steady way. Single oak shoulders range anywhere from 
22c. to 38c. 

In upper leather, light weights and light colored calf- 
skins for women’s shoes are very much in demand, but 
heavy leather for men’s shoes is only moderately active. 
Some shades and finishes of light Scotch grain, however, 
are doing well. 
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DRY GOODS DEMAND FAIRLY LARGE 


Jobbers Report a 70 Per Cent. Business in Com- 
parison with a Year Ago 


ARGE dry goods jobbers, in summing up the present situ- 
ation as to sales, report that they are doing about 70 
per cent. of the business they were transacting a year ago. 
This is considered large by them, in view of general condi- 
tions, and they state that it really represents a greater 
movement in yardage than last year. Retailers still find 
it necessary to feature low prices in maintaining sales. 

Production in textiles is less in the cotton goods division 
and in jute products, but there appears to be a gain in silk, 
wool and knit goods lines. Strikes continue in some sec- 
tions among clothing and garment workers, but wages are 
gradually being revised downward, and retailers handling 
garments are more insistent upon lower prices for the 
attraction of consumers. 

The foreign movement in dry goods is as yet showing no 
material increase, and the publication of recent Govern- 
ment statistics confirms the trade reports of a very much 
changed volume of exports and imports. On the other 
hand, there has been a little larger business offered in 
cotton goods for export, and the wool and silk movement 
inward continues larger. 

The marked change in the character of dry goods con- 
sumption is causing a full movement of many staple cot- 
tons, silks and worsteds, so that some large mills are re- 
ported as being fully occupied, while others, making less 
well-known goods, are curtailing. Much less effort is being 
expended in stressing the development of high-priced nov- 
elties and fancies in dry goods merchandise. 

Minimum quotations of cotton goods (cents per yard) are 
given herewith for specified dates: 
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Week Ending: = ma pa Tn pQ n os 
July 31, 1914.. 8 30 9% 6 5% 8 6% 3% 
Jan. 2, 1920.. 30 1.00 35 24 21 29 22% 21 
Feb. 6, 1920.. 30 1.00 40 2 21 31 27% 22% 
Mar. 6, 1920.. 29 1.00 40 26 21 30 27% 2 
Apr. 2, 1920.. 30 1.00 40 26% 21 $2 27% 26 
May 7, 1920.. 30 1.00 40 26 23 32% 27% 26 
June 4, 1920.. 28 90 40 25% 23 30 27% 23 
July 2, 1920.. 27 90 40 22% 23 29 27% 22 
Aug. 6, 1920.. 25 90 35 19 23 28% 27% 16 
Sept. 3, 1920.. 23 90 35 16% 23 26 27% 14% 
Oct. 1, 1920.. 21 90 §6©30 16 23 24 20 18% 
Nov. 5, 1920.. 16 80 8620 13% 23 19 20 10 
Dec. 3, 1920.. 14 80 86.20 11 12% 17 20 8Y% 
Jan. 7, 1921.. 12 550 «(17 9% 11 15 10% 8% 
Feb. 4, 1921.. 12 58 17% 9% 11 14% 13% 8% 
Mar. 4, 1921.. 11 58 17% 8% 11 12% 13 7% 
Apr. 1, 1921 10% 58 17% 8 11 11% 13% 6% 
Apr. 8, 1921.. 10 58 17% 7% 11 11 13% 6% 
Apr. 22, 1921.. 9% 58 17% 7% 11 11 12 6% 





Holding Textile Prices Steadier 


HILE moderate price revisions are still occurring in 

staple cotton goods, there is a marked tendency among 
mills and primary merchants to hold prices steadier. The 
largest producer of staple and dress ginghams announced 
a continuation of Spring prices into Fall, and also stated 
that no production for Fall delivery would be available, in 
excess of orders now in hand. New and lower prices have 
been named on bedspreads, and jobbers are buying for 
Fall delivery. Percales and prints continue steady. Wash 
goods buying is of a hand-to-mouth character, with organ- 
dies, tissues and swisses the features. Southern colored 
cottons, revised in price a couple of weeks ago, are now 
being sold freely. Many bleached goods orders are being 
laid down “fon memorandum” for deliveries carrying into 
the next three months. 

Strikes in the clothing and garment-making trades are 
causing mills to be cautious in accepting late delivery busi- 
ness at this time. Cutters are also doing little more than 
taking in goods already on order, without making provision 
for any large anticipations. Rather than permit accumu- 








lations of fabrics in weak hands, some mills continue to 
pare down orders where they will not be able to complete 
deliveries by July or August. Dress goods continue to 
move better than men’s wear, although the latter is better 
conditioned than it has been in some months. 

Pronounced efforts to lift raw silk and silk goods prices 
are being discouraged by many trade leaders, for the reason 
that many silk prices are relatively above the parity of 
wool and cotton fabrics, and it is desired to maintain a 
good movement by holding prices reasonably steady. Many 
new crepe lines are being shown for the new season. 

The demand for knit underwear has been stimulated by 
further price revisions. Staple and full-fashioned hosiery 
for spot and future delivery has been in better demand, 
and some of the large mills are now running nearly to 


capacity. 





Notes of Dry Goods Markets 


cy the 100,000 pieces of cloths sold at Fall River last week, the 

bulk was made up of 36-inch and narrower fabrics for delivery 
before June. Mills have not been willing to go beyond June 1 freely, 
for the reason that a six months’ wage period will expire at that 
time. 


Textile imports declined 60 per cent., compared with those of a 
year ago, in February, while exports were 70 per cent. less. 


There have been further price revisions on staple ready-to-wear 
garments made of cotton, and some houses are securing a larger 
volume of business in consequence. 


Southern cotton yarn mills are curtailing production more gener- 
ally than at any time in years, owing to the low prices current and 
the lack of profit margih in the business. 


Many Massachusetts mills took advantage of the observance of 
Forefathers’ Day on Tuesday to curtail still further. Several Fall 
River cotton mills are closed. New Bedford mills are operating at 
less than 60 per cent. of capacity. 


Burlap shipments from Calcutta for the North American conti- 
nent in March reached 101,500,000 yards, which is 20 per cent. 
above the pre-war average. Owing to the pressure of stocks, prices 
are below pre-war levels, and Calcutta mills have gone on short time. 








Boston.—There are not many sales of wool. Manufacturers are 
either largely stocked or are satisfied to purchase raw material as 
they need it. 





China’s Wool Exports Decrease.— Regardless of a de- 
crease of about 58 per cent. in the exports of wool from China during 
1920, as compared with normal exports, the stocks held are not 
believed’ to be so large as generally reported by the wool trade. It 
was believed that China had exported little wool during the past 
two or three years, and that practically the entire clip of that period 
was held in storage. A review of China’s wool exports since 1914, 
however, shows a fairly constant volume leaving China. In 1919, 
the tonnage was greater than during any one of the five preceding 
years. 

In view of the situation, the United States Bureau of Markets 
cabled the consul general at Shanghai for a report on the wool stocks. 
While definite information as to the volume of the stocks on hand 
was not available, it was estimated that stocks at Tientsin, the prin- 
cipal wool center of China, were only about 18,000,000 pounds, of 
which 97 per cent. was medium to low-grade wool. 

China exports some goat and camel wools, but the amount is not 
large, nor does it compete with American wools. The following table 
showing the exports of wool from 1914 to 1920 includes goat and 
camel wools: 


Exports of Wool from China, 1914-1920. 
[In thousands of pounds; i. e., 000 omitted.] 


Kinds. 1914 1915 1916 1917 1918 1919 1920 
Camel ccc cce 3,359 4,138 3,971 4,498 5,109 5,304 13,828 
CSE cp eccces 1,312 1,368 1,737 1,818 1,680 2,625 1,113 
Sheep ...... 40,401 50,362 44,605 45,247 42,405 48,776 6,539 

Total...... 45,072 55,868 50,313 51,563 49,194 56,705 21,480 





Improvement in Footwear Conditions.—G ene ral 
footwear business still leaves room for improvement, although there 
are indications of betterment in men’s goods, which have been slow 
for many months. Trading in women’s lines continues quite satis- 
factory, and manufacturers are evidently looking for larger orders 
for men’s footwear, as they are operating more freely in leather 
suitable for this class of stock. Producers are strongly urging retail- 
ers to place Fall orders as soon as possible, and are notifying dealers 
that the plants must have more time if deliveries are to be made 
as required. One encouraging feature is the report that production 
is holding up well, with some factories carrying reserve orders, and 
advices from quite a few sections note that retailers have delayed 
ordering for so long a period that they have very broken lines in stock. 
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EASIER UNDERTONE IN COTTON 


Price Fluctuations Still Comparatively Moderate, 
but Main Trend Downward 


AN absence of wide price fluctuations has continued in 
the local cotton market, but the main trend this week, 
following last week’s temporary display of firmness, was 
downward. With trading hesitant during the first session, 
decisive movements were lacking, and the net decline then 
was only about 15 points. News regarding British labor 
troubles was more or less conflicting, but Liverpool closed 
barely steady on Monday, and some advices from there 
suggested that the coal strike might prove to be protrac- 
ted. The early weather forecast, moreover, was for fair 
and warmer conditions in parts of the belt, and there was 
some yielding in certain of the spot markets South. These 
various factors, although they did not affect the list here 
materially, were supplemented on Tuesday by continued 
reports of a somewhat bearish nature, and prices declined 
rather more sharply. More positive weakness in Liverpool 
had a depressing influence, while the earlier prediction of 
better weather was confirmed by the map. Without any- 
thing to give substantial support, selling became more 
general, the South taking that side, and the May option 
went off to 11.67c., July to 12.26c. and October to 12.81c., 
and ended on Tuesday at about these levels. The local spot 
quotation, meanwhile, fell to 11.95c., or 45 points down 
from the highest basis touched last week. Around mid- 
week, however, a firmer situation developed, and a con- 
siderable part of the previous losses was recovered. A 
somewhat improved spot demand in the South tended to 
bolster the market here, and the Government’s weekly 
weather report disclosed the unfavorable effect of the 
recent storms and low temperatures. After Wednesday’s 
rally, which was fairly substantial, the list moved 
irregularly, but reflected less weakness than in the preced- 
ing trading. 
Daily closing quotations of cotton futures in the New 
York market follow: 





Sat. Mon. Tues. Wed. Thurs. t¥Fri 
A ril eeeeeeeeeeteeeee 12.10 11.95 tS | 11,80 11.75 11,73 
May eeccececess 12.26 12.11 1,72 11.92 11.88 11.85 
+ PPP Tere 12.80 12.67 12° 29 12.54 12.47 12.44 
October ........- 13.32 18.17 12.81 13,10 13.04 18.06 
December ....... 13.72 13.62 13.383 13.55 13.52 13.54 


t Noon prices. 
SPOT COTTON PRICES 


Middling Uplands: April 15. Sat. Mon. Tues. Wed. Thurs. 


New York, cents....... 12.30 12.46 12.30 11.95 12.15 12.10 
Baltimore, Dkceceess 12.00 12.30 12,45 12.80 11.95 12.15 
New Orleans, cents..... 11.25 11.88 11.25 11 11.00 1.90 

va ’ ess 11.50 11.68 11.63 11.63 11.50 11.50 
Galveston, cents....... 11.60 11.70 11.70 11.30 11.50 
Memphis, cents........ 1.25 11.25 11,25 11.00 11.00 11.00 
Norfolk, cents........ « 11.25 11.38 11.25 11.00 11.00 11.00 
Augusta, cents......... 1i-13 11.25 11,25 11.00 11.00 11.00 
Houston, cents......... 1.00 11.15 11.00 10.65 Gwe eeanee 
Little Rock, cents...... 10.50 10.50 10.50 10.25 10,25 1¢'.25 
st. Louis, cents....... 0 11.50 11.50 11.50 11.50 11.50 
Dallas, cents.. .6neas” LEE - neces 10.70 10. 0 10.55 








From the opening of the crop year on August 1 to April 15, 
according to statisttcs compiled by The Financial Chronicle, 8,795,- 
225 bales of cotton came into sight, against 10,378,977 bales last 
year. Takings by Northern spinners for the crop year to April 15 
were 1,420,859 bales, compared with 2,366,458 bales last year. 
Last week’s exports to Great Britain and the Continent were 88,753 
bales, against 116,794 bales last year, and 95,702 bales in the same 
week in 1918-19. 





Planting and Harvesting of Cotton.—Cotton is being 
planted and harvested every month in the year in some of the cotton- 
producing countries of the globe, according to The Market Reporter, 
issued by the United States Department of Agriculture. The crop 
is grown in both the northern and southern hemispheres. More 
than 95 per cent. of the annual world production, howover, is grown 
in regions north of the Equator. 

The principal cotton-growing countries of the world, the average 
annual production for the past five years, and the dates of planting 
and harvesting the crop are given in the following table: 


Country. Average Main Planting Main Picking 
Production. Season. Season. 
500 lb. bales. 
United States ...... 11,515,000 Apr.-May Sept.- Dec. 
IR esecesccavevace 3,225,000 Apr.-Oct. Feb.- Dec. 
IR og ee 543,000 Mar.-Apr. Aug.-Oct. 
EE Candas vnovennh 1,127,000 Mar.-Apr. Aug.-Oct. 
BE: Sede Usbbevecns 901,000 May Oct.-Nov. 
EE oor cs dewaias 405,000 Dec.-June July-Feb. 
Sa He. 144,000 Feb.- Mar. Sept.-Dec. 
REE RR aan 118,000 Oct.-Nov. May-Sept. 








FURTHER BREAK IN WHEAT PRICES 


Renewed Selling Depresses Market to Still Lower 
Levels—Receipts Again Increase 


ITH selling pressure resumed, wheat prices broke 
ground again this week, falling to new low levels on 
this movement. After a rally late last week, mainly onshort 
covering, the market turned sharply downward once more, 
and the July delivery in Chicago went to within 1c. of 
the dollar-mark. At $1.01% on Wednesday, this option 
was close to 5c. under last week’s bottom point, while May 
held relatively steady. More or less buying at the outset 
was based largely on fears that cold weather West has 
damaged the crop, but private advices then expressed the 
belief that the freeze had done comparatively little injury, 
and the support was withdrawn. Soon afterward, with 
receipts continuing liberal, various operators sold July, 
and the yielding began. Weather news this week was more 
favorable, and early purchases by exporters were not in 
sufficient volume to stay the decline in prices. Following 
the establishment of the lowest quotations, however, the 
market recovered somewhat abruptly, with July rising to 
$1.0642, up 5%c. from the bottom, and the May delivery, 
which had been down to $1.20%, advanced to $1.26. As 
illustrating the increasing arrivals of wheat, western 
receipts for the week ending on Thursday were 5,000,000 
bushels larger than last week’s and 1,200,000 bushels in 
excess of those of two weeks ago. Chiefly in sympathy 
with the action of wheat, prices of corn eased off after 
comparative steadiness at the opening, the July option in 
Chicago falling to 59%c. Visible supply statistics dis- 
closed a decrease of 1,649,000 bushels last week, but 
operators were timid about taking the buying side. The 
market for oats moved along with wheat and corn, July 
going to within a small fraction of 37c. 
Daily closing quotations of wheat options in the Chicago 
market follow: 





Sat. Mon, Tues. Wed. Lis *Fri. 
May. eoeeeeee 1.28 1.24 1.21% 1.25 2° 77 1.22% 
July...cosces 1.08% 1.05% 1.02% 1.05 Loe 1.05% 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. *Fri. 
SP ccodéas ce 57 36 56% +s, oon 59% 
wu ceeweeues 61¢ 60 59 62 613 621% 
Sept... ......- 63% 6256 617 6414 63% 6414 


Daily closing quotations of oats options in the Chicago 
market follow: 


M 37% ox Se ay 7% ‘7% TY 
mw «8eeeéoe se < i 37 , 
EN ea 83% 37 37% 39 39 

— 83 88 Si, 89% 39% 395% 


* Noon prices. 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 


last year: 


Wheat ~ Flour. - Corn——_— 
Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Bxports. Receipts. Exports. 
Priday .cccece 867,000 249,000 tye 324,000 77,000 




































































Satarday ..... 1,465,( 196,000 338,000 349,000 
Monday ..... - 1,673,000 1,727,000 344,000 382,000 
Tuesday ..... 983,00 141,00 52,000 323,000 24, ;000 
Wednesday ... 686,000 687,000 60,000 308,000  ...... 
Thursday .... 676,000 697,000 1,000 417,000 555,000 
Total ...... 6,359,000 3 vate 206,000 2,054,000 1,387,000 
Last Year.... 2,753,000 6,000 107,000 1,626,000 77,000 





Chicago Grain and Provision Markets 


CHICAGO.—F ine crop prospects and a break in the Cana- 
dian markets have combined to depress wheat prices still 
further, in the face of a good export demand and light 
stocks at terminal points. With May around $1.20 and 
July $1.02, quotations are at the lowest of the season and 
below pre-war levels, while corn and oats are at the lowest 
prices since 1913. Domestic cash markets have been 
generally firm, but country offerings show no lack of 
reserves and buying is limited. Winter wheat prospects 
are as good as they are likely to be at any time this season. 
While recent low temperatures may have given the crop 
a setback in some sections, they probably did more good 
than harm over the belt, as a whole. Economic conditions 
have made the market very susceptible to bearish influence 
of any kind. 
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Corn prices have held better than those of wheat, as 
bad weather is delaying farm work and country deliveries, 
while export demand has improved. Dealers’ bids have 
been raised about 2c. in the last ten days. Receipts have 
fallen off sharply, because of low prices and unfavorable 
road conditions, and country offerings are only moderate. 
The cash situation has tightened somewhat, in spite of the 
fact that stocks are the largest in years. 

Better shipping demand and short covering have sus- 
tained the oats market, doing much to counteract the effect 
of the weakness in wheat. The eastern and southern trade 
has taken fair quantities and stocks, although still large, 
show a tendency to shrink. Seeding operations are well 
advanced and crop prospects are regarded as good, but 
there have been some reports of recent damage. 

Primary receipts of wheat last week were 5,628,000 
bushels, an increase of 337,000 bushels over the previous 
week and 3,414,000 bushels as compared with last year. 
Corn receipts were 2,484,000 bushels, showing a loss of 
472,000 bushels for the week and a gain of 391,000 bushels 
over last year. In oats, receipts were 1,911,000 bushels, or 
185,000 bushels less than the previous week and 7,000 
bushels more than last year. With that exception, they 
were the lightest in five years. Total primary receipts of 
grain were 14 per cent. below the average, being only 
10,937,000 bushels. 

The week’s visible supply figures show, for wheat, a de- 
crease of 446,000 bushels to a total of 17,431,000 bushels, 
against 42,416,000 bushels last year; for corn, a decrease 
of 1,652,000 bushels to a total of 31,064,000 bushels, against 
5,665,000 bushels last year; for oats, a decrease of 1,009,- 
000 bushels to a total of 32,407,000 bushels, against 7,866,- 
000 bushels last year. 

Chicago stocks of wheat are 695,000 bushels, against 
951,000 bushels last week and 8,564,000 bushels last year; 
of corn, 13,398,000 bushels, against 13,045,000 bushels last 
week and 1,232,000 bushels last year; of oats, 11,427,000 
bushels, against 12,052,000 bushels last week and 2,961,000 
bushels last year. 

Domestic demand for meats is improving, and there is 
better export inquiry. Prices are down to pre-war levels, 
with lard below 10c. and ribs below 9c. Hog supplies are 
ample, and stocks of product have increased. The trade 
expects good receipts of hogs and lower prices in the next 
few weeks, and regards merchandising conditions as more 
healthy. . 





Crops Affected by Adverse Weather.—tThe Govern- 
ment’s weekly bulletin on conditions in the crop district, issued on 
Wednesday of this week, is as follows: 

The week was decidedly unfavorable for crops and farming opera- 
tions in the greater portion of the country. The temperature was 
below freezing in central and northern districts, and frosts occurred 
well to the central Gulf coast. Cool weather continued to retard 
the development of Winter wheat in the principal producing sections, 
but the crop maintained satisfactory advancement, generally. Some 
injury from the recent freezes has been reported from some interior 
districts, where wheat was in the jointing stage, and from Middle 
Atlantic coast sections, but damage has apparently not been exten- 
sive. 

The week was mostly favorable in the Spring wheat States, and 
seeding was progressing to the northern districts of the belt. The 
early seeding Spring wheat is coming up, and fields are beginning 
to green as far north as Montana. Spring wheat was damaged 
somewhat in South Dakota by freezing weather and drifting soil. 

Oats made mostly satisfactory progress in the Southern States, 
except in a few more southeastern localities, where it continues too 
dry. Rains were beneficial in much of the Southeast, but this crop 
was unfavorably affected by low temperatures in central and north- 
ern districts. 

It was too cool for the proper growth of corn in most Southern 
States, and there was some damage by frost in the northern part 
of this area. The preparation of corn ground was delayed by 
heavy rains in all central districts, but fair progress was made in 
the Northeast. Planting had begun at the close of the week up to 
the northern border of Virginia, and to southern Iowa. 

The week was generally unfavorable for cotton. Moderately 
heavy to heavy or excessive rains fell in the central portion of the 
belt, and unseasonably cold weather prevailed the latter part of the 
week. Planting made mostly satisfactory progress in the Eastern 
States, but little of this work was possible in many central districts, 
diue to rains and wet soil. The crop is getting a poor start in Texas. 





SS 


PRICE DECLINE LESS MARKED 


Narrowing of the Disproportion Between Recessions 


and Advances This Week 


\VHILE declines again predominate in DUN’s list of 

wholesale quotations, for the fiftieth consecutive 
week, the margin is much narrower than for some time 
past. Out of a total of 101 changes, 55 are downward this 
week, whereas there were 61 recessions out of an aggre- 
gate of 80 alterations last week. 

Although reports of good export buying gave some 
support to wheat, the market weakened under favorable 
crop advices, moderate domestic demand and a further 
increase in receipts; but renewed demand subsequently 
sent prices sharply upward. Corn was relatively firm and 
followed the trend in wheat, the net result being a sub- 
stantial advance in all cereals. In live meats, beef was 
easy, though demand was well up to supply, and liberal 
arrivals had a weakening effect on hogs. Provisions were 
generally easy. Freer offerings than expected depressed 
prices of all grades of butter, a condition which contrasted 
with a strong upward tendency in eggs, due chiefly to 
active buying for storage purposes. The cheese market 
was unsettled, with quotations turning sharply downward. 

Movements in iron and steel are bringing the prices of 
the principal interest and those of independent companies 
together, but buying interest is slow in reviving. As a 
rule, the minor metals display a fairly steady tone, with 
some recovery in tin, and Japan is reported to have 
entered the copper market. More stability is developing 
in textiles, there being a disposition in primary channels 
to hold prices firmer, and some advances have been named 
on hides, following a definite gain in business. The general 
leather situation also reflects improvement, but there is 
still more or less unsettlement in prices. 








Butter Market Situation Unsettled.—w hen trading 
began in butter on Monday, extremely strong and active conditions 
prevailed. Influenced by reports of a short supply of the better 
grades, prices tended rather sharply upward, but unexpectedly heavy 
receipts on Tuesday resulted in an abrupt change, and liberal offerings 
of all classes of goods caused a severe break in prices. The quality 
of current arrivals averaged high, and this fact caused a certain 
amount of indifference on the part of buyers. Subsequently, how- 
ever, the market developed a somewhat more confident feeling, and 
sellers displayed increased reluctance to lower quotations. Most 
interest was shown in the best selections, but buyers were not so 
particular as formerly, and a good many were willing to accept butter 
scoring from 89 to 91 points. Receipts of dairy, renovated, ladles 
and packing stock were light, and, though there was some inquiry 
for these descriptions, prices were irregular and rather easy. 





Eggs Prices Tend Upward.—Receipts of eggs continue 
to run considerably in excess of consumptive requiremnts, but buying 
for storage purposes has been very active and has greatly relieved 
receivers of their burdensome supplies. Retail distribution in the 
city continues very good, owing to the reasonable rates at which desir- 
able-quality table grades can be obtained by consumers. As offerings 
have been well absorbed, sellers are now displaying a tendency to 
demand higher prices, with not a few predicting that the minimum 
for this season has been passed. 





Advancing Market for Hemp.—lIncreasing strength 
in the primary markets for hemp is being reflected in a much im- 
proved feeling here. Reports that conditions are shaping up so as to 
predicate active buying in the near future by rope manufacturers 
have stimulated the confidence of sellers, with the result that prices 
are displaying a well-defined upward tendency. The statistical posi- 
tion is regarded as very strong, recent cables from Manila placing 
receipts since January 1 at only 213,000 bales, as compared with 
387,000 bales for the corresponding period last year. 





Improved Demand for Teas.—The attractive prices 
at which desirable-quality teas are being offered by importers have 
perceptibly increased the demand from consumers, and trading this 
week was comparatively active. Ceylons were in better request, 
while Javas were taken quite freely and a marked improvement in 
the inquiry for Japans was noted. Chinas were a little slow, but 
indications of reviving interest by buyers in these grades appeared 
to be developing in some quarters. Dealers regard prospects as 
more encouraging than for a considerable period. 
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Continued Decline in Foreign Trade.—A_ continu- 
ance of the declining tendency in the foreign trade of the United 
States is disclosed by the March statistics, issued from Washington 
this week. As against February’s merchandise exports of about 
$489,000,000 and January’s outgo of $655,000,000, the Mareh ship- 
ments fell to $384,000,000. This is the smallest monthly total 
reported since July, 1917, and is $435,000,000 below the $819,000,- 
000 of March, 1920, which was the high point for that year. In 
contrast with the export showing, last month’s imports increased 
to $252,000,000 from $214,000,000 in February, but were much 
below the $524,000,000 of March, last year. As a result of the rise 
in imports and the fall in exports, the so-called favorable trade 
balance in March was further reduced to $132,000,000. This com- 
pares with an export excess of about $275,000,000 in February and 
one of $446,000,000 in January. In March, 1920, the excess of 
exports over imports was $296,000,000. 

The values of merchandise exports and imports by months during 
the last three years follow (last three figures omitted) : 


























— Exports. Imports 
1921. 1920. 1919. 21. 1920. 1919. 
Jan. ... $654,740 $722,063 $622,036 $208,830 $473,823 $212,992 
Feb. ... 489,310, 645,145 585,097 214,525 467,402 235,124 
Mar. ... 384,000 819,556 603,141 252,000 523,923 276,596 
) See ee 684,319 714,800  ...... 495,738 272,956 
May .-- cesses 745,523 603,967 ...... 004 328,925 
June ... «sess. 629,376 928,379 ...... 552,605 292,915 
, ee 651,136 568,687 ...... 537,118 343,746 
BEM. ccc -oseves 578,182 646,054  ...... 513,111 307,293 
Sept. ... se. 604,686 595,214  ...... 363,290 435,448 
Oct. ... cecees 751,211 631,618 ...... 833,195 401,845 
NOV. .-- 9 ceeees 676,528 740,013  ...... 321,209 424,810 





Depression in Bituminous [ndustry.—tThe first week 
of the new coal year (April 4-9) brought no relief from the depres- 
sion which has affected the bituminous industry in recent months, 
according to the United States Geological Survey. The total output 
of soft coal, including lignite and coal coked, is estimated at 6,089,- 
000 net tons. Although this was an increase over the output of 
the holiday week preceding, the rate per working day declined 
slightly. 

The course of production in 1920-21 in comparison with the war 
years and 1919 has become familiar to both buyers and sellers of 
coal, but not less interesting is a comparison with the pre-war 
years. Production during the closing month of the year fell below 
even that of the corresponding month of 1914, when, as now, a 
business reaction was in progress. 

Anthracite production recovered promptly after the depression 
attending the Easter holidays and the opening of the new coal year. 
The nine principal carriers reported a total of 35,661 cars loaded 
for shipment, the largest in any week since March 12. The total 
output, including nine fuel and local sales, is estimated at 1,865,000 
net tons. The cumulative production for the calendar year to date 
stands at 24,612,000 tons. 

Final estimates of the output during the coal year 1920-21, which 
will stand as the best that can be made by the Geological Survey 
until the completion of the annual mine canvass, place the total 
at 89,700,000 net tons. In comparison with 1919-20, the year 
ended with a slight decrease. 





Restoring Belgium's Agricultural Lands.—the work 
of restoring the devastated areas of agricultural land in Belgium 
will be completed during the Spring of 1921, according to the Bel- 
gian Minister of Agriculture. About 15,000 acres of devastated 
farm land in Belgium are being put into condition every month. In 
the devastated regions 313,118 acres were under cultivation in 
1914. This entire area was rendered completely unsuitable for cul- 
tivation during the war. In 1919 114,424 acres were restored; in 
1920, about 127,192 additional acres, making a total of 241,616 
acres which can be cultivated at the present time. Only 71,502 
acres remain to be restored. 

Comparative figures showing the progress made in restoring the 
numbers of horses, cattle, sheep and hogs follow: 


Year. Horses. Cattle. Sheep. Hogs. 

tes dou ne bso aero 9,067 39,480 10,272 35,850 
ids akeasoddeecede 5,941 16,360 2,873 14,888 
ektebssbuekebowkws 18,467 116,394 8,252 135,860 





Coffee Prices Little Changed.—pDespite somewhat 
more liberal offerings of Santos and a generally quiet demand from 
distributors, there was no material change in the quotations of spot 
coffees. Rios were maintained on the basis of 6 to 6\c. for 7s, 
while Santos held steady around 9c. to 9%c. for 4s. Country deal- 
ers appear to be well supplied for the present, as buying is confined 
to moderate quantities, but the many requests for prompt shipments 
are believed to indicate that stocks in most quarters have been 
reduced to modest proportions. 





Little Change in Naval Stores.—ocal demand for 
naval stores continues disappointing, and, though supplies are much 
below normal for this period, prices show very little change. The 
requirements of the painting industry for turpentine have been less 
than expectations. While the recent advance in prices has been well 
maintained, a disposition is reported in some quarters to shade quo- 
tations in order to stimulate the movement. Rosins were quiet and 
rather easy, and there was only a routine movement of tar and pitch. 





STOCK MARKET TREND IRREGULAR 


Heavy Undertone, but Fluctuations During Most 
of the Week Are Narrow 


HE stock market was extremely dull during the greater 
part of this week, and the movement of prices in the 
speculative ‘issues was within very narrow limits. The 
sharp upturn with which the previous week had closed 
was followed in the early trading this week by a re- 
actionary tendency which, while not especially pronounced, 
was sufficient to bring the average of prices to a slightly 
lower level. Although the money market developed an 
easier tone, the latter was without effect, so far as any 
increase in the purchasing power indicated. While the 
ordinary leaders were laggards, there was a broadening 
market in many of the junior issues, particularly among 
the independent oil shares, in which an active demand for 
their product, with an advance in prices, was helpful. 
The copper stocks retained the improved tone which de- 
veloped last week, and their further upward progress 
resulted in new high prices for the year in certain instances. 
On the other hand, selling movements on a fairly large 
scale brought American Sugar and Pullman Company down 
to new low prices for the year. The railroad issues, as a 
whole, were heavy, but a sharp advance in Delaware, 
Lackawanna & Western shares was a notable feature. The 
shares of the Goodrich Company were only slightly affected 
by the passing of the common dividend, this action having 
evidently been largely discounted in the preceding declines. 
In like manner, a reduction in the dividend rate on Stewart 
Warner Speedometer shares from $4 to $2 a year failed 
to affect the latter adversely. The steel stocks, as a whole, 
were reactionary. 

The bond market was rather heavy, until money rates 
became easier, when an improvement in the demand ap- 
peared, with a resultant betterment in prices. The cor- 
poration issues were irregular. The Liberty paper was 
reactionary, with the 3%s particularly so, the latter fall- 
ing to a new low price for the year. The foreign govern- 
ments were generally firm. : 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 

Last Year April 15. Sat. Morn. Tues. Wed. Thurs. tFri. 
R.B... 58.92 58.62 58.69 58.46 58.24 58.14 58.63 58.65 
Ind.... 90.!2 72.04 72.14 72.15 71.54 7i.s1 72.20 72.24 
G. & T. 53.90 56.97 57.80 57.57 57.35 55.62 56.07 56.U8 

Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 

































































Week Ending.. -—Stocks Shares—, a Bonds ——— ——-~ 

April 22, 1921 This Week. Last Year. This Week. Last Year. 
Saturday ..... 304,200 447,200 $5,116,000 8,296,000 
Monday ...... 408,6( 1,353,800 9,374,000 13,391,000 
Tuesday ...... 474,300 1,692,700 9,376,000 13,748,000 
Wednesday ... 402,60 2,069,700 10,964,000 20,226,000 
Thureday ..... 671,300 1,991,500 10,893,000 22.558,000 
Friday ....... 715,000 1,401,500 $5,372,00v 19,835,000 

Total eersene ee seeeeee @ 8,866,400 eeeereoeee $98,054,000 


t Sales to Noon. 





Decrease in Money Circulation.— Following the previ- 
ous month’s increase of about $65,900,000, the amount of money in 
circulation in the United States on April 1 disclosed a reduction of 
practically $113,700,000, falling to $6,093,500,689 on that date. On 
April 1, 1920, according to the Treasury Department returns, the 
circulation total was $5,969,320,472, or $124,000,000 less than the 
latest reported figure. On an estimated population of 107,668,000 
for continental United States, the circulation per capita on April 1, 
this year, was $56.60, against $57.73 a month earlier, and $56.30 
on April 1, 1920. The official statement follows: 


Gold coin (including a 1, 1921. Mar. 1, 1921. April 1, 1920. 




















bullion in Treasury) ,272,083 $1,015,784,340 $819,196,759 
Gold certificates......... 418,615,479 350,953,690 389,276,229 
Standard silver dollars 78,081,301 80,224,311 134,886,408 
Silver certificates....... 163,846,973 167 ,386,813 119,309,082 
Subsidiary  silver....... 262,667 ,806 ,028,3 246,960,525 
Treasury notes of 1890.. 1,590,348 1,602,553 1,680, 
United States notes.... 342,805,339 343,445,997 331,328,563 
Federal Reserve notes 2,933,535,838 3,072,735,428 3,044,487 ,337 
Federal Res. bank notes 187,135,663 202,357,775 196,777 ,285 
National bank notes... , 715,949,859 709,671,277 685,417,485 

TOG ti ccticéeweneceen 6,093,500,689 6,207 ,190,570 5,969 ,320,472 
Population of _conti- ; 

nental United States 

estimated at.......... 107 ,668,000 107,528,000 7106,025,000 
Circulation per capita $56.60 $57.73 756.30 


* Includes $522,107,368.37 credited to Federal Reserve Banks in the 
Gold Settlement fund deposited with Treasurer of the United States. 
t Revised figures based on Census returns. 
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WHOLESALE QUOTATIONS OF COMMODITIES 
Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 











































































































ARTICLE This Week | Last Year ARTICLE This Week |Last Year ARTICLE rate Week | Last Year 
APPLES: FERTILIZERS: Linseed, city, raw.....gali+ 66 1,84 
on Pere rer rey,  C 5.00 6.00 nes, ground Neatsfoot, PUTCO... sees 29, 7 1.75 
ORG eS a Gt mS rT 7.50 10.00 1%% am., 50% borne Palm, Lagos ecocee .Ib 7 oc ée 
B s: osphate, Chicago... .ton 25.00 32.00 Petroleum, er., at well.bbi/+ 3.25 6.10 
Marrow, choice.....100 Ib— 7.25 11,00 uriate potash, basis Refined, in bbis...... -gal 25 26 
Medium, choice..... ‘* “ 5.00 7.50 80%.........---per uniti— 1.10 eS Tank, wagon delivery.. “ 15 18 
Pea, choice........+ “ *“* 4.25 1.25 Nitrate soda, 95%..100 Ibs 2.50 3.90 Gas’e auto in gar.st. bbls “ 26 28% 
Red kidney, choice.. “ “|+ 9.75 15.00 Sulphate, ammonia, Min., lub. cyl. dark fil’d “* 48 78 
White kidney, o 6 12.5 15.50 domestic .... oe 6 862.60 7.10 Cylinder, ex cold test.. “ 58 90 
BUILDING MATBRIAL: a — bs. 90% per unit 1.75 Ceccs Paraffine, 903 spec. ae ag 32 es 
Brick, Hud. R., com..1000/ 19.00 $25.00 Wax, ret, 125 m. p....lb 1% il 
Cement, Porti’d dom. ..bbli— 2.90 3.80 ars ’ Patents. isoe ian Ibs + 7.50 13.75 Rosin, Sills cae 40 89 
Lath, Hastern, spruce. 1000 8.50 16.00 inter Straights....... 6.50 11.25 Soya- aw tk., Coast 
Lime, lump eee seee cane t4.80 4.10 prompt cocccccccccccelD 4 
es, Oyp. No. 1..1000 575 Ves 35 = A ma ons col + 1 $s ee Spot ad oO eeeoseoee ese 7 ‘ ee ee 
ex clear per . ° orn, No, yellow..... “i+ 2 & ‘ 
BURLAP, 10%-08.-40-in. x 4,80 1434|| Oats, No, 8 white...... “/+ | 49 LES TANTS: Litheten, Ami. . -M 7 15% 
8-02. ea mene 8.95 10. 5 Rye, No. INR ae S t 1.48% 2.30 Paris White et Ibs 1 50 1 75 
OOFFEB, No. 7 = Sa ee 6 t15% Barley, malting........ 66 | me 73 i.88 Red Lead, ‘American Ib e . 
“ Santos No. 4.. ‘|— y +23%|| Hay, prime, timothy.100 lbs 1.45 Vermilion, English..... * 95 1 i0™ 
COTTON GOODS: Straw, lg. rye, No.2“ ** 1.00 t.-.. 1 One ie ae “ 18 15 
Brown sheet’gs, stand. ..yd/— 9% 30 ||HEMP: ~r wes - -epghents a 7% 10 
Wide shee Dios. 58 1.00 || Midway, shipment........ Ib 11% | eee ee ~~ ee ee ' 
Bleached shee st... * 17% 40 ||HIDBS, ok Whiting Comrel....100 ibs|— 1.20 1.40 
SeGEE cocpesoces goo ™ 14 32 Packer, ae native... .lbi— 35 Zinc American - : ‘ "9 
Brown sheetings, 4 yd.. st 7% 27-27% No. Bececvcceccse “+ 10 32 es F, i s eine net ie 6 . 10 li 
Standard EES + 11 28 <P gra eeceeeeesesesee ae 8 30% Asphalt Paint abebaerhce ga l 70 
Brown standard. . = 11 32 Co eae heavy native. . ss “ 9 85 Roofing aa 1k eeseeee ton 47 00 eeee 
Staple aa 66 | om 12 27% Bra oP yg go eeeee $4} 4. & 380 Paving Asp alt reeetnricte 44.50 phy) 
Print cloths, 88% inch. : Country No. 1 steers.... “* 7% 27 ||PAPER: News roll. .100 Ibs 5.00 $10.50 
64x60 eereeeeeeeeeee® i+ 6% 26 No. 1 cows, heavy...... ns 7 21 Book ‘ lb 9% ‘11 
Hose, belting duck..... “|— 28 ‘+++ || No. 1 buff Bides........ *° 7 7 oe : 2 
DAIRY: re . — eae lpisbe a 8 32 Boards chip Ste OE arse ton +85 UU 7100, 00 
. lb ane 45 76 Diivs0bosnee 12 45 c straw Ser oe Sony 45.00 90.00 
State dairy, coms to fair. > ae ~- 50 HOPS, N. Y. prime. aa 37 1.00 seneccoes 
ted, eeeeece emg 27 56 JUTE, WBE sb cocacoccsocee Tosee 11% PEAS: Scotch, choice, 100 - 3.75 6.00 
Cheese, w.m., held, ep.. ‘= 77 +4 ae PLATINUM 00 c0ccccsscs 70,00 133.00 
Boas. nearby fancy... .dos|+ 40 53 Hemlock. sole, No. 1...lbs 28 52 fe ISIONS, Chi #00 Ibs\— 7.50 t 
estern firsts......... “|+ 26% 42%4|| Union backs, ‘Lr., Lb... 40 S38 || Hogs — >? o0 oD I 5.00 Pee: 
DRIED FRUITS: oak backs, No. 1 “ 50 ) || Lard, N.Y. Mid. W. * ‘“|— 10.05 20.10 
Apples, evap., choice... .1b 03 15 oe Butts, No.1, light “ 60 1,18 Pork, mees.......- 002 6.00 41.00 
Apricots, aves om 2 28 ||/LUMBER: Sheep, live........ 100 Ibs; + 8.50 Pees 
Citron eeeeeeeeeo eee eee = 5 51 Penn. Hemlock, b. Short ribs sides I’se. ” ei 8.50 17.50 
Cc ~S emmepeeee o 15% 17%4|| price ...........perMft} 41.50 ee te Bacon, N. Y., 140s dowa. “|— 14% 25 
samen Peel. eeeneeseeeaeeee? + . 7 .‘wer a i wr ee os - 90 00 Hams, x. ¥y big, in tes. ssi 14 ia 
gt oe he Ney e esee “6 rt] 
Beaches, Cai a 18% 17%|| BAS Qed Wh. Oak, AGED guannt Bog tug SR i4 
ee DOK aes eseee eee sei} PS ia 20 F 8 Pl. Wh. Oak, wend saggy ny lg ha ie rt 
Raisins, Mal 4-2... . BOX .40 os ee 4/4” eeneeeeaeoeeeee we 68.08 110.00 eeee ‘RUBB + Up-river fine. . Ib 16% 41% 
California, stand. lecee | 20 21% evs Pl. Red Gum, sal Plan. Ist Latex cr..... “| 18% 45 
DRUGS a CHEMICALS: ° FAS Po “ pros 46 66 666 140.00 ae a SALT: 280 ib bbl eeeeeee bbl 3.89 t.. ** 
Acetanilid, c. p. dbis bbis....1b “ie 70. || Fas cous % 9] §=6110,00 .... |SALT FISH: 
cid, Acetic, 28 deg.100 ib 200 3.62% Log R. Beech, 4/4" ** 60.00 LS Mackerel, Irish, fall fat 
Boracic cerystals......-lb Ls 15 FAS Birch, 4/4” No. 3... eoeneee ga oes 19.00 22.00 
Carbolic drums....... “| 10 16%  ececceceee “ % “4 150,00 co +e |] g00 Gzand Banks.100 Ibs| = 12.80 1s ee 
Citric, domestic....... ‘ 85 || FAS Chestnut, 4/4” “120.00 soos  |Oaeaes Cee, BR. Sa iat. tb -00 14.50 
Muriatic 18’.....100 Ibs ta 2.00 FAS Cypress, 4/4* Japan, Fil., No. 1, Sinshiu 6.10 11.00 
Nitric, 42’... cecceeee el 1 % ‘ (old grates)... = - oe 68 48 110.00 Se iSP CES: —- a eeeeeces -Ib)— 32 40 
Oxalie e@eeeee eee e eee © 6% t51 No. 1 e *e Cloves, Zansi tg Mica warts ton 18% 48 
Sulphuric, 60’.....100 Ibs 60 $85 G/B” occccccccece ** * %— 170.00 Ses Nutmege, 1 1088-1108... PE: oa 
Tartaric crystals.......Ib Pa +t 74%|| FAS H. Maple, 4/4° “ * *|— 100.00 ..e. || Ginger, ee ee g . 
Alcohol, 190 prt. U.S.P.gal Mar + 17.00 Adirondack ; ‘ Pepper, Singapore, Wack. h or 
= Ceocsee - =~ eeeeeeaeeaee 66 68 O68 e eee se 
denat, 2B eases 40 1.02. || No 1 Com. ¥ ie ISUGAR: Cent, 96°."100 Ibs|— 5.27 ses 
Alum, lump.......... -Ib > 4%|| Boards, Shere as ue as 87.00 as Fine gran., im bbis — 7.45 17.50 
Ammonia carb’ate dom.. “ 2% 16% || Long Leaf Yel. Pine TEA: Formosa, fair... ..tb 23 36 
Arsenic, nhaae as B. 14 Timbers, 12x12”.. * * *+| 51.00 PP | hn Sa “a Lf 35 
Balsam Gopaiba, & SA.. “| i450 62% || FAS Bassw’d, 4/4" “ * | 120.00 nae Japan, low............ ** 17 +4 
, Canada..........gal 1:70 16.00 || Douglas Fir Tim- inne Sep vuvccescenses ar 3 34 
el Lonbned oes kwaeol 2-50 5.50 bers, Dee scse oo 6 2 51.00 eecee Hyson, low...... ee re ee ee 2S 44 
Bi-carb’te soda, Am.100 ibs} >» 2.70 || Clear Redwood Bevel w. .,, Bree " 
Bleaching powder, over 9 50 Siding, 1/2x6”.. ee OS 42.50 eeoee oe CCO, L ‘ville 20 cro 7 22 
genres“ nen nes ciao 100 lbs . 4:20 oo oe, Pine Air 29 00 on Red—Oom., sht.. b 8 g 
4¢ @6 66 Coenene eeeeeeveeaeeeeee 
Sh ee 16.00 28.00 METALS: veil , Ye Medium eeeeeeaeeesevete - 15 85 
Cal a = Mat - % ESOT ERES on. 7 . : 
Cam J foreign, ref’ Focce "40 eo. ox. Pia. occ cece . ton 26.26 47.05 Medium sand - eo 20 45 
Castile soap, pure white. ii $20 basic, furmace.. ‘| 23.00 43.00 VEGETABLES: ihe dee 
Castor Oil No. 1....... By Bessemer, ———.- |) = 26,96 43.90 Cabbage 1.50 3.00 
Daustic soda en. i66 he — 1.00 gray forge, Fi «| 95°46 42.40 ol echt oe 1:00 3°00 
Chlorate potash.........1b) a 115 2 Ginct | 27:50 43.60 || Potatoes ..........++-bbi 2.50 | 113.00 
Chlorof seegeensces a ab Rillets, Bessemer, Pgh. ‘|— 37.00 60.00 || Turni rutabaga ite 175 3.00 
ee ee, ’ 10.50 || “forging, Pittsburgh... ‘‘|-+ 42.00 75.00 |lWOOL’ wees 
Cocoa “butier, bulk..... “/-~ A oof be a Phila.... ‘“\— 42.74 64.10 Aver. 98 quot Ibi 40.50 eee 
Codliver Oil, Norway...bbi/— 1 = 85.00 Wire rods, Pittsburgh... ‘| 48.00 70.00 |iOhio & Pa. Fleeces: ’ 
Cream tartar, 99%@......Ib 2.50 55 Bess. raile, by., at mill. *“ 45.00 55.00 Delaine Unwashed . oe} 40 eee 
salts.....-.100 Ibs) 2.50 4.00 || Irom bars, ref., Phil.100 Ibs) 2.85 4.25 || Half-Blood Combing. ... ‘ 32 ooee 
: Form weeees.es eld % 65 || Steel bars, Pittsh.. “ ‘“/+ 2.10 8.50 || Half-Blood Clothing... “+ 28 a 
Glycerine, OC. P., in bulk.Ib i 23 || Tank plates, os et = 62,20 3.50 || Commen and conga” * Gixte © apie 
Gum-Ara seseee wf 4 49 || Beams, Pittsburgh... “ ‘| 2-20 3.00 ||Mich. & N. Y. Fleeces: 
= meee oo Se ee 35 || Sheets, black, No.28 mwashed...... os 36 vee 
a eeeceneseeeees as "18 oe Pi eeeeeee - oe}-f- 4.00 5.50 Half-Blood Unwashed... = 31 wight 
2 + epee ~ +75 Wire N Pittsb.. ee ee + 3.25 4.00 Quar-Blood Combing aye se 6 aed 
Shellac, ithontadesc - ‘ T.- »- Barb Wire, galvan- Wis., Mo. aun. B.: 
Tragacanth, Aleppo ist. 3.75 5.00 ized, Pi “14+ 4,00 4.45 -Bloo@ ...... “ 27 .* 
Licorice Extract........ * 28 85 || Galy. Sheets No.28. Pitts 1+ 5.00 5.70 -B Reaamwpen: 24 
Bea st8seecenessss +e on “as 1.50 Coke, Cona'ville, oven. . en 3.50 6.00 Southern Fleeces 
eeeeneeveeeeaeeee eee eeree Farrza prom 6 7 . Medi eeeeaeee ” 7 *? 
Menthol, cases......... ‘*i— 4.15 12.50 Wountry, prom ot ship. ‘s\—— 4,50 7-00 |iKy., W. Va. Btc.: ‘Three- . en 
Morphine Sulph., bulk. ..oz 5.30 8.80 Alenioun, Dig voy Aye lots). Ib 23 31 eights Blood Unwash... ‘*|-+- 80 eeee 
Nitrate Silver, crystals.. ‘‘ 39% 79% “eP 5% 10%|| Quar-Blood Unwashed... **!-+- 28 tree 
Nux Vomica.......++..-Ib) + 18 13 eee RN. See oe 18 19 Texas, Scoured ° 
| MDIBS secccecccsece 7 60 1,40 Hlectrolyti ee es 12% 19 — aaa... a 65 eeee 
i .e ib tacenewe 6: 3.25 4.75 Spel N. 2 oe ss} 5.15 8.80|| Bime, 8 momtha......... 50 cone 
ne sage SSS “i+ 5.50 6.75 yor ree ei 4.40 9 |\Calif., Scoured Basis: 
Cassia, tech... * 1.00 2.50 Sp ge RRR eRe “i+ 21 62 PED acvechénciees “| — 0 tree 
Opium, "sobbing ae 5.75 7.25 Tinplate, Pittsb., 100-ib. box 6.25 7.00 Southerm ......... chad@e -0 
SUG wcaveccccecce™ 62 1.35 Oregon, Scoured Basis: 
uinine, 100-cs, tins... .os 10 t90 MOLASSES AND SYRUP: Bast. No. 1 Staple..... . 80 ooee 
Rochelle salts..........Ib 27 39 seeeeeeces Mal 19 Cacia Valley Me. Liccccesses ™ 55 ones 
Sal emmoniac, lump.... “ 17% 24 ——- 7 et a oaindteegl 70 1.02 |\Territory, Scoured Basis: 
Sal soda, American.100 Ibs 1,90 1,60 Syrup, sugar, common “ 20 50 Staple Choice..... ‘' 85 
Saltpetre, commercial ** “ feoece Pere Half-Blood Com shes 70 . 
Sereaparilla. Honduras. .Ib 55 70 «||NAVAL STORES: Fine Clothing.......... 65 
Soda ash, 58% light. 100 Ibe 1.90 3.50 || Pitcm ....w.seees-+- Dbl 7.60 8.50 ||Pulled: Delaine..... coos Mie } OR 
Soda bemzoate......... 70 90° || Rosia, SF ccnsesccce ib 18.50 || Fine Combing.......... “1 52 . 
Vitriol, Diicéecenesecee ” 5% 8 Tar, kiln burned...... oa 18.00 14.60 Cvarse ing eeeeeeee nas 2v 
DYESTUFFS.—Ann. Can. . 88 33 Turpentine ...........gal/+- 65 California Finest....... “‘ uO ° 
Aniline, salt...........Ib 28 45 |\OILS: Cocoanut, Cochin, . ‘> + 10 #20 || WOOLEN GOODS: 
Bi-chromate Potash, am. ‘‘|— 12 t42 Crude, tks., f.0.b., coast Ib/— 7 nats Clay Wor., 16-o2.yd 2.85 75.20 
Cochineal, silver....... “ 40 64 China Wood, bbis,’ const. Ib|-} 9% vows Serge, ereccccscce + 2.42 +.50 
tech eeee eee eee ee eee@ “ 10 13 tks. , f.o.b., coast ib 10 ee ee ’ 6 os 9262202 6806e20 bd ba 3.37 6.45 
Gambier eeeeteenee ee eee we 7 12 Cod, omestic.........gal 45 Csege Fancy Cassimere, 13-02. oa 2.12 4,80 
Indigo, Madras......... “ 90 95 Newfoundland falweae 48 1.15 36-in. all-worsted serge. “ 52 1,10 
Nutgalls, Aleppo....... “ 12 35 || Corm ...... ainee ote panes 10 20 — all-worsted Pan- 
Prussiate sotaeh, jetiow he - 26 55 Cott onseed eeeeee *) 4. 6.20 18 eon = S 2 om eefeesed rag 57% 1,05 
Sumac 28% tan. acid... .ten 70,00 Cisne Laré, prime, -elty.. app ES gal 87 1.80 Broadcloth, G4-im....... “ 2.50 4.75 
Indigo Paste, 20%...... iT 65 ue eh, Speen: “ 72 1:55 || 36-fn. cottom warp serge. “ 4h _ 















- + Means advance from previous week. Advances 46 — Means déclime from previcus week. Declines 55 ¢ Quotations nominad 
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BANKING NEWS 


Eastern 

New York, Brooklyn.—Kings County Sav- 
ings Institution. Name changed to The Kings 
County Savings Bank. 

New YorkK, New York City.—International 
Acceptance Bank, Inc. Authorization certifi- 
eate issued by the State Banking Department 
and capital stock increased to $12,750,000. 

New YorK, New York City.—Mechanics & 
Metals Safe Deposit Company. Capital, $300,- 
000. Authorization certificate issued by the 
State Banking Department. 

New YorK, Pelham. — Pelham National 
tonk. Capital, $50,000. Charter issued by 
the Comptroller of the Currency. L. Ogden 
Thompson, president; Walter R. Quick, vice 
president; G. M. Hendricks, cashier; A. Kk 
Bowes, assistant cashier. 

New York, Roosevelt.— First National 
tank. Capital, $25,000. Charter granted. 
Charles E. Whitehouse, president; Peter 
Stephen Beck, cashier. 

PENNSYLVANIA, North Belle Vernon.—Peo- 

ple’s National Bank. Capital, $100,000. Ap- 
plication to organize approved. 
Philadelphia. —- Columbia 
Avenue Trust Co. Joseph B. Montgomery has 
been clected secretary, succeeding Wm. A. 
Carlile. now a vice-president and treasurer. 


PENNSYLVANIA, 


Southern 

ALABAMA, Andalusia.—Andalusia National 
Bank. Capital, $200,000. Application to con- 
vert by The Bank of Andalusia approved. 

FLoripa, Miami Beach.—Miami Beach First 
National Bank. Capital, $50,000. Applied 
for permission to organize. 

MARYLAND, Baltimore.—A meeting of the 
stockholders of the Union Trust Co. is re- 
ported to have been called for April 26 to vote 
on a proposal to increase the capital from 
$500,000 to $550,000. 

OKLAHOMA, Stuart.—Liberty National Bank. 
Capital, $25,000. In voluntary liquidation. 
Assets purchased by the Stuart State Bank. 
Houston. — Public National Bank. 
£500,000. Application to organize 





TEXAS, 
Capital, 
approved. 

Nocona.—People’s National Bank. 
$50,000. Applied for permission to 


TEXAS, 
Capital, 
organize. 

TEXAS, Sweetwater.—First National Bank. 
Corporate existence extended to April 10, 1941. 

VirGintra, Troutdale.—First National Bank. 





Capital, $25,000. Applied for permission to 
organize. 
Western 
COLORADO, Keenesburg. — First National 


Bank. Capital, $25,000. In voluntary liquida- 
tion. Succeeded by The First State Bank of 
Keenesburg. 

ILLiInots, Coulterville. — First National 
Bank. Capital, $25,000. Application to con- 
vert by The First State Bank of Coulterville. 

ILLINOIS, Evanston. The Central States 
Savings Bank has been organized with a capi- 
tal of $50,000 and a surplus of $10,000, and 
will open about August 15. 

ILtinois, Grant Park. — First’ National 
Bank. Capital, $25,000. Charter granted. 
August Buchmeyer, president; P. A. Hubbell. 
cashier. Conversion of The Citizens Stat: 
Bank of Grant Park. 

ILLINOIS, Mount Carmel. — American Na- 
tional Bank. Corporate existence extended to 
April 4, 1941. 

ILLINOIS, Zeigler.— First National Bank. 
Capital, $35,000. Applied for permission to 
organize. 

MICHIGAN, Ionia.—National Bank of Ionia. 
Corporate existence extended to April 8, 1941. 

MINNESOTA, Excelsior. — First National 
Bank. Capital, $25,000. Applied for permis- 
sion to organize. 

Missouri, Savannah.—First National Bank. 
Corporate existence extended to April 5, 1941. 

OHIO, Defiance. ants National Bank. 
Corporate existence re-extended to April 6, 
1941. 








Pacific 
Calexico. — Calexico National 
Bank. Capital, $100,000. In voluntary liqui- 
dation. Assets purchased by The First Na- 
tional Bank of Calexico. 

CALIFORNIA, Calipatria. — First National 
sank, capital $50,000, and The Farmers & 
Merchants National Bank, capital, $50,000, 
consolidated under the charter and corporate 
title of The First National Bank of Calipatria, 
with captal stock of $100,000. 

WASHINGTON, Spokane.—American National 
Bank. Capital, $200,000. Applied for per- 
mission to organize. 


CALIFORNIA, 





INVESTMENTS 


Dividend Dasbasitine 


Railroads 
Books 
Name and Rate. equa Close. 
a a Gee. a ee I, bc awe ees June *May 6 
Great Northern, 1% q.... May : April 2 
N Y Central, 1% q....... May 2 April 1 
Norf & West pf, 1 q...... May 19 April 30 
Northern Pacific, 1% q... May 2 Mar. 18 
Pere Marq pr pf, 1% q... May 2 *April 14 
Pitts & West Va, 1% q.. May $31 May 6 
Pees Oe Ot adécccestosds May 12 April 19 
Tractions 
Cape Breton El pf, 3..... May 2 *April 15 
Carolina P& L, % q..... May 2 April 15 


Chicago City, 1% q....... Mar. 31 Mar. 25 


Duquesne Light pt 1% q. May 2 April 1 
Hav El Ry, L P com 

AR Ge ARO CTT Eee May 16 April 20 
Mil ER &L pf, 1% q.... April30 ‘*April 20 
Montreal Tram, 2% q..... May 2 April 15 
Philadelphia Co, 75c q.... April 30 April 1 
Phila Co 6% pf, $1.50 q.. May 2 April i 
W Penn Power pf, i%q.. May 2 April 21 


WPT&WP pf, 1% q.. May 15 May 2 
WPT &W P pf, 1% acc May 16 May 2 


York Rys pf, 62%c q..... April 30 ‘*April 20 
Miscellaneous 
Am.@D ZF UN oki 2 Geicons April 29 April 15 
Bo Be Ei Gis ocdoe éenec os April 25 April 8 
Bee BOS Be SM Giarcvoce - April 25 April 8 
Am Radiatcr, $1 q....... June 30 *June 15 
Am Radiator pf, 1% q.... May 16 May 2 
Am Shipbuilding, 1% q... May 2 April 15 
Am Shipbuilding, 2% ex.. May 2 April 15 
Am Shipbuilding pf, 1% qMay 2 April 15 
Am Sumatra Tob, 2 q.... May 1 April 22 
Am Sumatra Tob pf, 3% s Sept. 1 Aug. 15 
Amoskeag Mfg, 1% q..... May 2 April 7 
Art Metal Constr, 15c q.. April 30 April 8 
Art Metal Constr, 10c ex.. May 31 April 8 
Assoc Dry Goods, 1 q..... May 2 April 16 
Assoc oe Goods Ist pf, 
bheedueeebhestendeae June 1 May 14 
Assoc Dry Goods 2d pf, 
bebebeesseeeedtbeccne June 1 May 14 
Pee, se Oil, 1% q...... April 26 Mar. $1 
Atlantic Ref, 1% q....... May 2 April 15 
Atlas Powder pf, 1% q...May 2 April 20 
Austin, Nichols pf, 1% q.. May 1 *April 15 
Barnhart Bros & S Ist and 

2d pf, 1% q............ April 30 April 25 
Barnsdall, Class oy ‘and B, 

Gee Ghiresceceesesbveorss April 30 April 7 
Bond & Mtg Guar, 4q.... May 14 May 7 
Burns Bros, 2% G..cccces May 16 May 2 
Burns Bros pf, 1% q..... May 2 April 22 
Can Iron Fdy pf, 2...... April 28 April 15 
Career OG 39 Gecccceces April 3) April 15 
Chi Pneu Tool, 2 q....... April 25 April 16 
Consolidation Coal, 1% q.. April 30 *April 16 
Crucible Steel. 2 q........ April 30 April 15 
Du Pont de N deb. 1% q.. April 25 April 9§ 
Eastman Kodak, 2% q.... July 1 May 31 
Eastman Kodak, 10 ex.... June 1 April 30 
Eastman Kodak, 5 ex.... July 1 May 31 
Eastman Kodak pf, 1% q July 1 May 31 
Ed El Ill (Boston), 3q.... May 2 April 15 
El Bond & Share pf, 1% q May 2 April 18 
Exchange Buffet, 2 q..... April 30 April 9 
Fairbanks list pf, 2 q.... May 1 *April 20 
Fisher Body, $2.50 q...... May 2 *April 2 
Fisher Body pf, 1% q.... May 2 *April 21 
yew Ff & & wt, tH] @.... May 3 April 21 
General Cigar, 1% q..... May 2 April 23 
General Cigar pf, 1% q... June 1 May 24 
General Cigar deb pf, 1% q July 1 June 24 
Gillette Safety Raz, $3 q. June 1 April 30 
Ingersoll-Rand, 2%....... April 30 *April 15 
Kaufmann Dept St, 1q... May 2 April 20 
McElwain ist pf, 1% q... May 2 April 15 
Mason Tire & R pf, 1% q April 25 Mar. 31 
Massachusetts Gas, 1% q. May 2 April 15 
Merritt Oil, 2% q........ May 16 April 30 
Nat Biscuit, 1% q........ July 15 June 30 
Nat Biscuit pf, 15% q..... May $31 May 17 
Nat Carbon pf, 2 qi..... May 1 April 20 
New Jersey Zinc, 2 q..... May 10 April 30 
New Jersey Zinc, 2 q..... Aug. 10 July 30 
New River pf, 1%........ May 2 April 20 
Nipissing Mines, 3 Ressens April 30 April 18 


Oriental N ist pf, 2 q.... April 25 Mar. 31 


BODINE, SONS & CO. 


129 South Fourth Street 
PHILADELPHIA 


COMMERCIAL PAPER 





Books 

Name and Rate. Payable. Close. 
Owens Bottle, 2 q........ June 1 May 16 
Owens Bottle, 50 stk..... June 1 May 16 
Pac Coast Ist pf, 1% q... May 1 April 23 
Fac Coast 2d pf, 1 q..... May 1 April 23 
Pittsburgh Coal, 14% q.... April 25 April 8 
Pittsburgh Coal pf, 1% q.. April 25 April 8 
Plant (Thos G) Ca, 1% q. April 30 April 16 


Prairie Oil & Gas, 3 q.... April 30 Mar. $1 
Prairie Oil & Gas, 3 ex... April 30 Mar. $1 


Prairie Pipe Line, 3 q.... April s0 Mar. 31 
Produc & Ref, 12%e 7 sos May 3 April 20 
Produc & Ref pf, 17 %cqd. May 2 April 30 
Pub Ser Inv pf, 1% q.... May 2 *April 15 
Teeennees OE SE Gis vsecsend May 2 April 20 
Russell M Car com and pf, 

Sue Wivedscuaactusat ahwes May 1 April 16 
Sierra Pac El pf, 1% q.. May 2 April 15 
Stand Motor Con, 2%.... May 16 April ll 
Stern Bros pf, 1% q...... June 1. *May 16 
Truscon Steel, 50 stk..... April 25 April 5 
Union Oil of Cal, 2 q.... April 23 April 9 
Union Oil of Cal, 1 ex.... April 23 April 9 
United Cigar Stores, 1 m.. April 25 *April 11 
ye fk Sey Pea ae April 25 *April 16 
U T Car com and pf, 1% q June 1 May 5 
Weems Glee io oc wecihmoar May 31 May 2 


Westing E) & M, $1 q.... April 30 Mar. 31 
Woolworth (F W) Co, 2q June 1 May 2 





* Holders of record; books do not close. 








The Corn Exchange 
National Bank 


of Chicago 
Capital and Surplus: $15,000,000 

















THE ROYAL BANK of CANADA 
rated 1869 


Incerpo 








Capital Pald-up, = $17,000,600 

Reserv - - = 18,000,000 
= = §80,000,000 

Head Offico—-MONTREAL 


New io ‘queue William St. 
don, er tl gr St., B.C. 
de Catalufia 6 


hom 
Paris Auxi The Royal Bank ef 
(France) 


690 Branches throughout Canada, Cube, 
Porto Rico, Dominican Republic, Hattt, 
Costa Rica, Veneguela, Colombia, British 
and French West Indies, British Guiana, 
Britteh Honduras, Buenos Aires, Argon 
tine; Rio de Janeiro, Santos and Sao 
Paulo, Brazil, and Montevideo, Uruguay. 








EST. 1794 INC. 1903 


CRUIKSHANK COMPANY 


Successor to E. A. Cruikshank & Ce. 


Real Estate 
141 BROADWAY, NEW YORK CITY 





DIRECTORS: 


E. A. Cruikshank Warren Cruikshaak 

Robert L. Gerry William H. Porter 

R. Horace Gallatin William L. DeBest 
William B. Harding 


EARINGLER CO. 


Baa ass ees mwest 252 st- NEW NEW YORK 


DESIGNING > ENGRAWIWG 
~ EL ECTROVYPING - 


WOOD. & WAX & WAX ENGRAVI NG 
EMEOS aT & LEATHER or ee 
PLATES AND ROLLS 
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TEAM WORK WINS 


Latin- American‘iTrade 
as it wins everywhere 





Cy 


48) 23 oR 
MARKETS 


RGDUNA ( «> 














NO MORE VALUABLE TEAM CAN BE OFFERED 
YOU THAN THESE TWO PUBLICATIONS 


In 1920, the United States did business with Latin America to the extent of $3,- 
353,154,063. Of this amount $1,540,247,661 were exports from this country 
and $1,812,906,402 were imports. LATIN AMERICA IS OUR NEAREST MAR- 
KET and potentially our biggest one. 








Knowledge—accurate knowledge—of your market will save you money and aid 
your trade efforts. 


You are probably sharing, or planning to share, in Latin-American trade, and for 
that reason you will be interested in all possible data concerning Latin America. 


Here is a combination that will interest you. 


ATLAS AMERICA LATINA 


This Atlas gives descriptions of the Latin-American countries, discusses their trade, lists their geographical 
data, and has an unusually fine set of maps—perhaps the best ever made of these countries in the United 
States. 


The text of this book is in three languages—English, Spanish, Portuguese, so that it is of equal value to you 
if your employes read only one of these languages. This Atlas was originally published at $20 per copy. 


THE WORLD’S MARKETS 


While ATLAS AMERICA LATINA will be a valuable permanent reference work on Latin America, THE 
WORLD'S MARKETS will keep you posted on what is taking place there—and around the world generally— 
from month to month. 


Probably THE WORLD’S MARKETS—the monthly review of foreign trade published by R. G. DUN & CO., 
The Mercantile Agency—needs no introduction to you. Ten thousand busines’ men are reading it now. 
You may be one of them. But if not, you will realize the importance of: 


REPORTS ON TRADE CONDITIONS IN THE LEADING MARKETS OF THE WORLD 
FREIGHT HANDLING FACILITIES OF LEADING PORTS 

SIGNED ARTICLES BY PROMINENT EXPORTERS AND IMPORTERS 

TEN DEPARTMENTS FOR THE EXPORT MANAGER 

THE ONLY IMPORT SECTION PUBLISHED BY ANY TRADE PAPER IN THE UNITED STATES 
MONTHLY LISTS OF FOREIGN BUYERS IN THE UNITED STATES 


The regular subscription price of THE WORLD'S MARKETS is $2.50 per year. 








ORDER BLANK 


Circulation Dept. 
THE WORLD’S MARKETS 
Box 803, City Hall Station, 
New York City. 
April 1921 


jon approval 
Please send me lat once 


ATLAS AMERICA LATINA, as advertised, and THE WORLD’S 
MARKETS for two years, beginning with the May number, for 
which I agree to pay $7.50, or to return the ATLAS within five 
days. 


Name 





Street 





City 





State 





OUR OFFER TO YOU 


We will send you ATLAS AMERICA LA- 
TINA immediately and THE WORLD’S MAR- 
KETS monthly for TWO YEARS for $7.50 
if you will just tear off, sign and mail the 
appended order. There is no need for you 
to remit now; we will bill you-in due course 
OR. 

We will be glad to send you the ATLAS on 
five-days’ approval, so that you can see just 
how valuable it will be to you. 

Kindly indicate your preference on the. order 


blank. 
— 


Naturally this offer holds good only until our 
stock of ATLAS AMERICA LATINA if exhausted 
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